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Individual 

Investment 

Requirements 

( )  prisons  have 
'  quilc  the  same  eir- 
'  iimstanccs  or  ohli^a- 
lions  to  c-onsidor  ji, 
managing  their  invest¬ 
ment  affairs,  i  t  is  the  aim 
of  this  organisation  l<» 
make  siieh  investment 
suggestions  as  v\ill  he-t 
suit  the  speeifir  require, 
me n  I  s  of  i  n <1  i  vid  ua  1 
elients. 

/ur/iy//(e,v  r/re  inrilrd  iil 
flit'  liiiinch  ni'inrsl  t<i  yon 

A.  E.  AMES  &  CO. 

IIMITEO 

ffusint}}  Cstuhliihfri  1S89 

MONTREAL 

Toifinto  WinnipfK  Vaiifouvtr 

Victoria  New  York  Londoift  Cng. 


At  the  Lookout 


OTTAWA  MIGHT 
DELAY  RECOVERY 
BY  INTERFERENCE 

Much  Depends  on  Intelligent 
Action  on  Price  Spreads 
Report 

WHEAT  ABOVE  90  CENTS 

Mcfin.s  a  Big  Thing  For  Grain 
Grovv’crs  and  Government  — 
Breah-up  of  Gold  Bloc  Is 
Again  Forecast 


Hepburn  Seeks  Price  Cut  SULLIVAN  MINE  NICKEL  IS  OFF 
Rather  Than  Loss  of  Power  BIG  FACTOR  IN  TO  GOOD  START 

WEST’S  FUTURE  FOR  THIS  YEAR 


That  Is  Indicated  By  Amendment  To  Legislation  Leaving 
The  Way  Open  For  Negotiations  With  Com¬ 
panies  Representing  Bondholders 

WHEN  IS  A  CONTRACT  NOT  A  CONTRACT? 


Smelters  General  Manager  Sees 'Exports  For  January  and  Feb-, 


Property  Play  Leading  Role 
in  Pr€urie  Progress 

DIVERSIFY  PRODUCTION 


ruary  Well  Ahead  of  Last 
Year 

OUTLOOK  IS  BRIGHT 


.\  l;isi  luimitc  tmiciidtin'iil  to  the  liydfo  power  V»ill  the'  .  .  •  .  i 

Ontario  g-MV  i'i  uiiu  nl  oln  imisly  opens  the  door  to  iiegotiitions ;  Fertilizer  By-product  to  Im-;  Pi'oinise  of  Continued  Gains  in 


<i;il  T 


lirciliricd 


Aii^U  'i,  ’III'  ni:i.i(ir  if  roiiiiiK'iiiial i<iii 

ill  till’  I’ciMirt  (,I  ihr  i  (iiiiitiis- 

■-'inn  I'll  I’lK'O  Sprcaiis  aiiil  Ma.-s 
i.'i  for  a  iiatioiial  iraiio  ami 
mdiisli-y  cominis.sio!,  i<i  spiurvi:,' 
.mncially  or  co-operate  m  ilo  .1,1. 
inini.‘;lriition  of  rvisiiny  laws  rclai- 
ins:  to  nierchandisina  and  Imi-iiics.. 


witli  tile  power  companies  hefore  tlie  bill  become  law  anl  sug¬ 
gests  that  rev  i.don  of  llie  contract.s  rather  tlian  refusal  )f  the, 
power,  Ita.-'  Iicen  the  olijcctive  .since  the  beginning.  The  altitude  1 
of  the  lai'ger  t'oodhohh'rs.  Tlic  Financial  Times  is  infamicri.  1 
liowecor.  I'emaiu.^  that  the  conlrtids  are  good  in  law  and  ihould 
be  lived  up  to.  l’ro\  iding  tlie  bill  is  implemented  by  the  irovin- 
|cial  government,  the  eaniiiaign  for  di.sallowance  b.v  the  federal 
I  lie  I'liian- |0-,,vcnmient  would.  undidd)tcfll,\ .  be  carried  on  with  inc'ca.scd 
vigor. 

i';o'  aoicmioi'  iii  in  i|U”.oioti  prox  ides  Ilia!  Ihr  bill  should  four  info 
cffcci.  not  u  hen  ii  rcccixcs  Ko>  al  assrni,  "hut  ou  the  flay  to  hr  nanrd  hy 
me  I.'  aicnani  ilovcriior".  In  ansxxrriuf:  protests  from  •  nlisfrv.'ilivr 
mrmhi  r.<  of  ihr  lloii.-m  aaaiir-i  ihi.'^  rlr\ rnl h-tioiir  amrndinrnt,  ^rruilrr 
li('phiirM  said;  "li  iiia.v  Ic-  possildr  to  nrpoliatc  with  the  bondhoVlers  of 
llir  various  conipaiiirs’. 

Ii  is  Ihr  fcriinj;  that  ihr  sovriuiiiirni  rrali^'os  that,  a.s  slated  hv  F.  A 
'..diy,  I'ormrr  rliirf  rinziiirrr 

V  I'rli.  ihr  Hydro  may  rripiirc  a  inairrial  porlion.  if  not  all.  of  Ihr  power 


prove  Wheat-growing  and 
Mixed  Farming — Huge  Ironj 
Resources  Available  ! 


Nickel  Sales  and  Copper! 
Agreement  Arc  Important! 
Factors  in  Early  Prospects  | 


'I'hai  the  treat,  Sullivan  none  of  j  Ihr  year  Iftn,,  has  opened  au.-pi- 
Consolidated  Mining  k  Smrliinc  Co.  ki"usly  for  Intrrnatlonni  Mchrl  1  o 
of  Canada  l.ld,  is  drr-imrd  to  p)ay  "f  <  ■'I'lada.  w  ii h  r\pori.s  of  nirlvrl  for 
an  iniportani  role  in  ihr  funirr  dr-l**’  '  fiir-l  iwn  tnonihs  up  .tS-jS.:!);:;  ;is  | 
velopinrnt  of  ihr  prairir  tti  ftv  iners  j ’’'’'npared  with  ihr  samr  prriod  of 
was  the  hrlirf  rvprrsscd  hy  S.  <1  | ■'*  $  as  acainsl  St.ldii. 

BlaylofK,  \  irr  prr.sidrnt  and  crnrral  ^  Itxports  in  .laniiarv  this  \rar 
manacOr  of  •■Stnrllrr.s"  in  an  addrrss  r-' atuviil  r  tirlow  ihosr  for  ilir 
to  Ihr  adjoiirncfl  annual  mrrlini;  of  |  month  l.tsl.  .v ra r  ai  S2..>i>n.l'iri  as  i 

tlie  Canadian  Insllliifr  of  Minin;;  \  'r"mttarrd  wlili  SJ.iSL’.csi;,  but  l'rh-| 
Mrlallurty  in  Montreal.  ;riiar.\  ^rvtmids  .  Mowed  a  ^ain  of  tis^;  ; 

.Mr.  niaylork  rinphasi/.rd  thal.i'**  as  asam  1  ^ I . 

aitart  from  ihr  important  iinsdioii'  Prosprris  for  nhUrl  s.tir."  Ivrini;  1 


Montreal 

Metropolitan 

Commission 

4'  j^o  Bonds 

Due  November  Irt,  1934 

f  fv.ble  in  Canidun  md  U.S.  funds 

Price;  100  and  accrued  interest 
Yield:  4.50% 

L.G.  BEAUBIEN 
&  CO-  Limited 

MONTREAL 

Quebec  Trois-Rivierci  Ottawa 
Pirl«  (Frasea) 


practicc.s.  'riirrr  iirr  ti  mimhrr  of  I  hrforr  ver\  hum.  and  would  thrrrfoir  welcome  a  'rvision 


lor  Ihr  Ilvdro  in  an  address  rturin;;  tie  past  i"‘''-"I'ird  hy  the  Sullixan  minr  in  '''f' ! 

r  n  material  porlion.  if  not  all.  of  the  power  "orld  prodnriion  of  lead  ami  ^’n.-'  '~hi  I  ii.to  r  rxol  of  auiomo- 

Ihc  Slid  Ions  of  Ihrsi-  mrlals  ihali'"''^  luoilmtion  hrin=  an  important 


Canadian 

Securities 

Dv-'Piimon  anr!  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

industrial  binancinc: 


Dominion  Secdeities 
COPPOESnilN  UMHED 


.'7,  sr  larni’sSl.  If  fsl .'^fonlrral 

I  rl, Htrrbnur  ;jtr 


if  Ihr  ronirarls  liil'hrr  lhan  ramrllalion. 

\\  hilr  the  iirrsrnl,  attitmir  of  Ihr  larcer  bondholders  is  apparenily  one 
d'  ”110  ronipromisr",  thrir  hamis  may  hr  forced  in  tlie  event  of  any  disin- 
•limiiion  on  tho  part  of  the  federal  sovernnient  to  veto  the  Ontario  bill, 
include  siricler  rcs'ilaiions  ii':;ard- ! compromise  heroines  necesstiry  any  rexision  of  the  power  contracts, 

in.!;  the  fiiiancini;  and  the  finamual  i  "duld,  undoiilitcdly  he  a  lon,;;-draxvn  affair  with  bondholders’ mceiitiR.s  and  i  he  experted  to  prove  a  ,  ,•  ,„.o  um.,.  r  .i... 

the  inierrsts  of  which  would  naturallv  be  at  ;  primary  importanrr  In  the  rstahlish-j''-^''  ' '.Ptr-, dent  of  the 

ment  of  a  more  diversified  prodm-  '  oinp.uix.  in  siihniill  m:;  the  recently 


I  other  recomnicndalions  also  dircci- 
'  ed  to  what,  in  viexv  of  the  naiui  '.-  of 
the  inuiiiry,  miKhl  he  l•e^al(|l■d  as 
I  he  ■•|)oIicinK”  of  tnisiiiess.  Thrse  i 


IS  produced  dally  hy  (  oiisolidaled  i  k'''*”'  *^'nni  ! 

Mininc  and  Smelling  represent  ins  j '  ""’'ir  Im.s  also  hrm  on  :tn  im  reas-  | 
over  inr;,  „r  tPr  total  worhl  ontpiit  k'*  and  the  inirrnalional  siiua  j 

-  the  hy-produets  of  the  Sullivan  "p"  fonlinrm  supersis 


COMBINES  MAY 
BE  ENCOURAGED 
BY  LEGISLATION 


ore.  cspeeially  sulphur  and  iron,  may 


oniiniitition.  of  ihiv  artixr  demaml.  Suggestion  to  Deal  With  Alleg- 


Islalemriits  of  corporations,  hours  of 
xin|iloymeni,  rlc..  etc.  While,  there¬ 
fore.  the  reitort.  contained  no  siir- 
Iirise.s,  it  is  to  he  ho]H'd  thal  parlai- 
mrnl,  in  parsini;  le.ci.slaiion  based 
ilicreon.  will  recognize  that,  with  the 
hiisiness  rccoxcry  still  in  a  rather 
|)rcc:!i'ious  stage  of  development,  it 
IS  not  a  lime  for  the  imposition  of 
"iieroii.s  resi  riel  ions.  And  it  i.s  to 
hi-  hotted  that,  whatever  measures 
arc  iia.sscd,  the  government  in  the 
future  will  exercise  intelligent  eon- 
irol-  Ulherxvi.se,  industry,  trade, 
ami  hu.-.iness  geuerally.  already  bear¬ 
ing  irrrifir  huixiens  in  the  form  of 
tax.ition,  xvill  l>e  impeded  to  an  cx- 
irnr  ihai  xvill  retard  the  recovery 
.•I  mi  I  he  ret  11  i  n  of  prosperity.  I'ur- 
Uher,  governmental  interference  with 
luisinoss  in  carrying  out  the  ideas 
til  reformers  and  radicals  in  parlia- 
'  incnt  might  easily  he  attended  b.v 
serious  consef|uonces.  even  though 
intelligent,  legislation  may  have  ils 
.'oixantages  looking  to  the  re.stora- 
I'on  of  piihlie  confidence. 

Wheat  Market  Heads 
For  Dollar  Level 


PAPER  MILL  PLANS 
TO  HELP  POWER  CO. 


One  of  the  most  encouraging  de- 
xclopnix'iiis  in  ihe  bu.-'iness  situation 
xvhieh  hits  recently  been  rather 
fiaiurclcss.  particularly  so  far  as 
domestic  developments  are  eoncern- 
ed— has  been  the  adxancc  in  wheat 
prices  10  the  lidc  level  and  above. 
I  the  highc.sl  tiriees  w  hich  have  been 
'  recorded  .since  la.st.  September.  This 
'  is  Ihe  result  of  continuing  unfavor- 
iahle  crop  conditions  in  the  United 
USIales  and  the  gradual  reduction  of 
I  the  world’.s  surplus  supply.  The 
li'inlook  for  the  American  eroii 


fnelor  of!  I"  eonneclioM  Ihe  remark^ 


f  i 


ID.’  NEGOTIATING 
FOR  SALE  OF  BIG 


meeiings  of  shareholders 
variance  —  involxoil  before  any  chtinges  could  be  agreed  upon 
Toronto  Bureau  The  Financial  Time#  | 

Toronto.— The  longest  filibuster  in' 
the  hislor.v  of  iheOniiirio  l.egislalnre 
and  prohtihl.v  the  most  impressive 
lobby  that  h:id  (xer  hccii  made  in 
the  provim:e  upon  .mu  Ii  shiii  i  notie,' 
failed  to  prevcni  ihe  l.ilteral  admin-, 
istralion  of  Premier  Milelioll  F  I 
Mephurn  from  pa  .--ing  ilie  ael  xxliicli,  i 
in  effcel,  reiimliaies  roniriicis  he- | 

Iween  Ihe  I  l.x  il  ro- 1  Heel  rie  I’oxier 
('oinmis.sion  of  Uni.ira.  ami  foiii 
her  poxver  (•(impaiiii'  rpon  , 

com  rads  dept  ml  .u  large  pari  Ihe  I 
earning.s  of  Ualimau  I'oxxer  1  o.,! 

Bcauhiirmiis  l.iglii.  llcai  .v  Power: 

(  o..  Oflaxxa  \  ;ille’  poxxei  ( D..  .and 
Maclarcn-Uuehee  poxxer  i  o.,  xxhieh| 
have  ouistamling  homls  to  lhc| 
amount  of  somi'  isii.inni.iiini.  ] 


cd  Evil  Revealed  al 
Inquiry 


tion  in  <;anada  PuHre  i  INTERESTING^ SITUATION 


seniieln  expansion  of  tmiuilat ion,  es  ,  ,,  . 

periallv  on  the  prairies.  '  Harring  ma.ior  djslurl.am-er, 

II  was  poinled  out.  hy  Mr.  niayloek  k-'"'''  ' should  n.nnnm’  lo 


ho  ! 


that,  besides  lead.  zinc,  silxer  j.nd  | dualiix  „f  ouiput, 
some  minor  metals  such  as  cadmium  ''"sls  of  prodm  iion.  ami.  from 

land  hismuth  lolallinc  about  U.ey,  imliealmns.  inerea.-ing  sales 

rf/17  !  t'lil'i'an  ore  eonlains  imieh  hir-k  ''I,'"  '  "bip-inx  s  di x ei  sif nal  pro- 
Sllll  iC  Or  iVnl^C V  i*''’''  percentages  of  snlphui'  :iml  ii'on.  ^  • 

OlUVtli  VI  TTlllClil  A  Pit, -I  of  this  sulpnnr  is  now  being  ‘■""her  .agreenienl.  from 


shoxx  j  Modification  of  Existing  Com- 


liirned  into  sulpluirie  acid  for  the 


xxhii'h  I  anadi:in  producers 


thesej  cussion  Would  be  Big  Thng  ,he',xield  per  acre  of  e  of  material  benefit  both  lo  In 


bines  l-aws  Would  Probably 
Be  Strongly  Oppo.scd  by  the 
Liberals 


For  Company 
MARKET  OPENING  JP 


!xxheal  on  the  prairies  can  tie  in- 
( t  eased  2r>  to  Itneg  hy  the  use  of  this 
fertilizer,  that  Ihe  gr.ide  is  much  im- 
proxed  and  that  the  time  of  ripen¬ 
ing  is  tidxancod  len  days.  "The  dis- 


Official.s  of  l  anadian  InJostrial  -  x,  m 

..  ,  ,  ,.  .  ,  ....  eovery  of  Marquis  xvlieal  .  hr  said. 

AkoIioI  (  o.  I.ifi,.  are.  I  he  J'tianeial  ••..toi-ii  adx-aneed  Ihe  wheal  crop 
Mainlaining  iluti  Oniiirm.'-  credit  xxtiun  anxaneen  me  \n  ai  r  p 

I  t  Ui-..>|..|.  inix  ' 


earnings  of  "Nickel". 

Pireelors  of  International  Nickel, 
alive  to  the  need  for  mainlaining  the 
company's  prai  tieal  monopoly  of  the 
xxorld  iiiekel  piodiielion  liaxe  kept  in 
close  touch  xvilh  dex  elopment;:  in 
other  connfrios  which  might  Ihrejili-n  i  1  he  n 
tlie  position  of  the  company  in  llii^  N>x  |i) 


disi'losed.  The  maior  recommenda- 
lion,  inilred,  namel:’.  that  of  a  Na¬ 
tional  Trade  and  Industry  (  orumis- 
si'Ui.  XX  a“  piedn  leil  in  'J'he  I'’inaneial 
I'mies  a.  I'Uig  ago  .■i.-;  last  Align.-'. 

II  .Uioiil'l  h('  .'-iiesseil  thal  xxhile 
'mmeiiflai ions  are  .-upported 
I  I  Im  I  I  memliers  of  the 


their  sTjbslanlial  copper  production 
In  sonic  quariers  a  eompariitlvely 
early  rise  In  the  prire  of  copper  lo 
hel  XX  eon  K  and  0  cents  a  pound  is 
looked  for  as  a  result  of  this  agree¬ 
ment.  Kveii  SV.j  cent  copper  would 

would  not  :mffer  through  repudiation  '  '->,fne  days,  has  netted  hundreds  of  l°^ban  a  considerable  .addition  to 

of  tJip  pfiwrr  ((tnirarls  hiii  ihai  ill*"''  <’ompan\.  close  to  cont'IotinK  almillions  of  dollars  for  tbo  prairie 
^vouId  be  improved  lo  ihe  extent  that  ideal  which  will,  if  con.sinimated, '  *  on.sider.  then,  whai  ten 

- .  days  in  addition  10  ibis  and  six  more 

Premier  ilepliurn  refused  to  he  mox  -  LG  i.  .  -^''shels  per  acre  will  do  for  the 

ed  b.v  the  argtinionis  of  Ictiding  fin-:,.  ^  .  '  '  •  *  'b  pr;,jrje  xvheai  rroii, 

ancial,  business  and  rngineering  ex- I '  ’n'<’''csls.  The  prairies  are  not  destined  to  he 

fterts.  W  hile  many  leading  I, ilter.'ils  '  Since  Ihe  new  managonent  looki^’ere  producers  of  wheat,  lioxvever. 

(ondemnod  the  governnieiil'.s  action  hold.  "I.  D."  na.s  negotialid  a  num- being  only  a  lerniiorary  expe- 

in  private,  no  prominent  Onlario  her  of  sales  in  the  1.'.  S.,  hut  noth- ^ passed  Its  main 

Uiberal  made  public  opposition,  and  ing  approaching  the  impoianee  of  1  'bb 

the  second  reading  of  the  Hydro-  the  deal  now  under  negoiia'.ion— itn- 1  b''<'>''''‘'s  in  the  not  far  disiani 

Flectric  Poxver  Coniiiii.ssion  Act  of  o| ficially  reported  to  involvt  the  dis- 1 ’'"bPbi'ting  a  very  large  population.  | 

iri35  xvns  passed  after  L’ti'.,  limii  s  of  po.'xal  of  1 'iOO  fiOO  gallons  As  a  re  being  used  f'lr  mixed  farm- 1 

obslructive  laclics  laken  hy  the  Op-, suit  of  the  .salc.s  made  ’  to  date,  in-  =  -  ’bumVnn'  L;,L’“rV'mT  I"''  Internal  lonal  has  s"le  riglos  f.xr ;  e-mmitiee  xxhich  preeded  „  xx  a 

postuon  m  .he  l.egislaturo.  : ‘  made  to  National  His- ! hninnoe  VS-^’Vl-m  'lovol'.pmeni  of  ni-ke!  deposits  |  gixen  ihe  .i-h  of '  „,x e.-„ga. mg-  ami 

Would  Seek  >ew  roiifracfs  In  si  rodiix  ts  carl.v  this  .rear  when  ;  Pnlation  _  .  r„,.  ;\Mihm  the  borders  of  ihai  eoiini  1  .x .  ■  repori  mg  :  hut  the  Iieimeii  .ahiiiei 

Final  passage  of  the  act  will  end  , .mOre^t  of  ' I’o  ;  siirnhur  !.1  the  Si.ili- '  'Nn  ker'  repori- |  xx  ,11  haxe  lakc  .he  resp-nsd-.liiy 

six  weeks  of  tincerliiml.x-  during  owned  ui-i-kctlnL  '  •  ^*^'”1-'’ 'van  mine  eomhined  with  plios'iihate  1 earnings  c'liiixuilem  l'>  .^I.U'.iof  iirepariiig  and  iiini'ilii'iiig  legi: 

which  the  Imnds  of  .he  four  eon,- )  "  '  Itoli  ,.ie  llo^  I.'.i.on  hascl  -n  ,1,.  limlmg  ami  " 

,...aLn"  helGxv' n.e'VivVr'aG"  xLiVh'  yonycrnoU  dropped  in  niarkei  ’  ofVanadian  Indus  riarMcoho^  'and  nitrogen  from  Ihe  air  i  V’,;V'‘riu'!mm^^  ';-’V'''vmii'r  a'  ',''1'  . . 

pros, . ec.  iha,  it  w-i.l  he  little,  if  TPelegi^huir  !x  yi'm .  - 

ami  ,..wmr,..-,.cahln"  ami  ,he  ‘'''bl"nm"ei  ..OHi  la.st.  have  been  sub-, a  groat  non  mmc  is  in  Hu  nt.ikm- |  earnings  appanuii  lx  1  senie.l  to  parirameui  unul  ;ifi'-r  .lo 


Ottiw.,  Buiraii  Ihr  TirMnci'xl  Timrr 

Ottaxxa.-  I'olloxving  Ihe  signing  of 
the  rep'iri  of  the  IJo.xal  <''oatiuission 
on  .M;iss  lUiying  and  Price  Siireads 
by  10  of  the  II  members  —  F.  .1. 
lernaiional  Nickel  and  Noranda  with  |  '  omi::.  I.iheral,  Weyburn,  presented 

the  minority  report  a  five  thousand 
xvnrd  sitmniary  leaked  out  to  the 
press  and  xxti.s  published  quite  widc- 
l.x'.  Howexer.  Ihe  guesses  and  sur¬ 
mises  had  fairly  well  discounted  the 
'ilfieial  summary,  so  that  there  wa.s 
little  of  a  sensational  nature  to  he 


regard.  I-ixidenee  of  tliis  xvas  pro- |  Ii'oy.T I  1  "iimniii.-'.q'oii,  there  is  nolh- 
X  ided  tiy  Hie  announeemenf  of  pre- i  |  iiig  hindiiig  nji'iii  ilu-  g'lx  enimrni . 
dent  Slanlex,  in  stil, milting  Hie  nn-lwhieli  max  ignore  any  of  iln-  if- 
mial  report,  of  ;in  tigreemeiil  mad'  i ''"iiimeiuial ions,  or  may  .go  f,ar  Lic- 
Hie  g"\  eriiineiil  of  Fi’ilan'l  |  "n'l  llieiii.  a:-  11  m-cs  fn.  The  P^oxal 
liereliy  .Moiiri  .Nickel,  a  i  iibsiiharx  1 1  "tnniission.  Iiki-  Hii'  I'.irliaiiienlar.x 
of  Internal  tonal  h:is  sole  righ's  for; 


Proposed  Resumption  at  Pine  n'-ve  dmriesHc  requim^^^^^  „,„„,,,i.,eabi;  "  a„, 

Fails  Will  Benefit  Manitoba  j  Ihruanadian  .Fontinuod  on  Page  t.t 

Power  Operations 


•  ment  which  is  ;i  big  holder  of  w  hea' 
is  indicated  liy  the  fact  ihai  Faii- 
iiilc  .Vkmiioltii  Poxx  er  liail  net  '  itdii  has  approximately  L':;ii.(iii0.0ii(i 
m".me  of  .•i;I.'iol‘,SI7  in  H!::i  avail- i of  wheat  in  si, mo.  xxhich  is 
aliie  for  hond  inicresi  and  dei>rc(  ia- 
lioii  as  (•'Mtiitarctl  xx-iih  S'H-'i.Sii7  in  I 

I’'':::  and  nei  profil.  afier  j  " '"*>•<  iindouhiedlv  prove  an  inipori- 

g.'.s,  was  up  10  Irom  .V.'.-i.-i.  i„i.,.oa:,i.,g  the  mir- 

rri'si'leiil  .Amlersoii  leporls  Hi;il  Hu 


somexvhal  altoxc  the  level  of  a  year 
'ago.  If  this  .surplus  could  hi-  moved 
maikci  al  favorable  prices,  ii 


ml  factor  in  increasing  the  pur-  | 
chasing  tioxxcr  of  the  farming  com-  | 
muniiy.  pariiculitrl.v  in  Wcsiern  ('tin- j 
((.'ont iniied  on  Pago  1  ) 


PRACTICAL  PLAN 
FOR  HOUSING  IS 
HEARD  AT  OTTAWA 


(  ity  of  W'iiini,icg  has  iiilimalcl  its 
micniioii  of  Icrnilnal  iiig  hs  co.ii- 
iiaei  XX  ii.h  Mtmiloha  Power  on  .Aug¬ 
ust  :!I.  Hi:;7.  I'lieri'  'xill  he  a  'Ic- 
'■rcasc  of  Iti.'iitil  li.p.  per  .xCiir  in  Hic 
amouili  (Iclixerahic  up  I"  O'lohcr  :;i. 

I't'o. 

Ifcdliccd  ilclix  erics  to  llic  I  'llx  "I 
W  innipeg  XX  ill  likcxx  isx'  advt  i  soix  al- 
lert  earnings  of  the  eompati.x.  ;md  il 

is  therefore,  ,'f  nuMO  Hiaii  u-iial  im-jbU'.’l"'  .,'xerimicui  l"  rnlorce  a 

porianee  Hial  r(cei,t  negoiiaiions  he-  '^'bhiltzcl  priec  sin, .  line  m  Hie 

■ween  Hic  proxincal  goxcrnmcni  ;m,|  I  m  |.n-i'  mdustry  xxas  hrou.gh, 
-laniiol.a  Pulii*  Paper  I  ",  liax 0  t e- i  "  '".'••f  I'l'ox  itu  ial  l.cgislaiiire 


Quebec  Law  Aims  At 
Newsprint  Stability  | 

The  legislalion  proniie'l  In  the! 


Maiiilolia  Pul|i  k.  Piipci 
.suited  ill  definite  iilans  to  le  iqieii 
the  mill  of  Ibis  .-ompimy  later  ibis 
,'car  at  7"';  "f  eapaeiiy,  (iiier.iimg 
•  It  ,71,' ;  of  x  iipaf  iiy  M:mli'iha  Pulp 
k  Paper  xx  ill  use  suffu-ieiu  poxxiu-  to 
urexide  addiliiMiai  rc'emu'  i"  Maui 
1,,1,'ii  Power  of  -1:1711.111111  10  -?:’(i<).ooii 
per  .xear. 


Index  on  Back  Page 


1I11.-  week  hx  Hon.  Hoii'Mi’  .Meicier. 
minl.-iei  "f  lands  anti  foresis. 

riiKMlgh  a  clause  pfix  tiling  for  Ihe 
rtilitelion  of  stuniptige  ilips  on 
eroxxit  Ian,!.-  under  eeiitim  ("mii- 
li'Mis.  the  iull.  in  elfeel,  vixe.-  the 
prox  Itu  ial  .goxerniiu  til  poxxi  ,  I'l 
x'Milrid  Ihc  sclliii,!’,  price  "I  lU'WS- 
print  In  (Jiiehex-.  Il  al.-u  giiaids 
again -I  cMiipanies  exading  Hie  force 
'd  Hie  slumiiage  dues  pioxi.sioM  hx 
purehasiiig  puliixx-'iod  froni  faniier.- 
aiid  settlers. 


Governinent, 
]>Iunicipal,  Public  Utility 

and 

Industrial  Bonds 

9 

List  nf  rtirrent  nfferings  furnished  on  re^iest 

Nesbitt,  Thomson 

and  Company  Limited 

St.  .lames  Street  ^e«t,  Montreal 

p.rnnrhf)^  in  nH  Prinripn  I  nf  Cenadn 


A  Halt  to  Pessimism 

New  A'oik  II  is  lime  to  call  a  halt  lo  pessimism  in  ihe  opinion 
of  Business  Week.  'lotor  production  is  reaching  the  hrsi  levels 
ill  7  xears.  '  onsi riu  1  i"i,  activilx'  i-  due  for  a  pickup  March  starts 
the  liall  rolling  with  a  spurt  oxer  Fehrua.ry.  The  infitienee  is 

fell  m  Itimlier  and  eement.  Steel  produeinm  is  making  a  gradual 
rcadjtisimenl  following  f'lc  first  tiiirsi  of  rush  orders  Siipp'irl  is 
sill!  (oTiiing  fiom  faint  iniplenieiti.  'an,  and  refrigeraloi  makers. 

•  ;irlo;uJings  liave  touched  nexx  iiighs  lor  Hkl)  in  Hie  ;-[inng  iise: 
have  a  eliaiiee  lo  gel  an  I'dgo  oxer  Iasi  year's  figures  in  Hie  sreond 
'inarl'-r  Ktiilroads  w 'xn  a  small  part  of  their  roquestcl  rale  increase, 
and  a  x'eiorx  in  ihe  'Suin  emc  t'on'  t  iiix'.ilv  ing  sale  of  eoliai'-ral  on 
ileiaulled  I'lans 


j  staiiiiall.x  reduced  mn  Hie  surface  near  Hie  Snllivtni. 

I  The  (reniendou.s  success  of  Dis- i  bhout  '.’.dnil  ions  of  p.xriie 

i  lillers-Seagrams  in  marketing  its  pyrrhotite,  minerals  eomiio.sed 

"Frown"  brands  in  the  U.  S.  mar- '^f  sulpluir  and  iron.  :ire  sep;iraied 
I  ket  has  iiiriicd  a  large  portion  "'b  StiUiv.m  ore  as  a  xvasie 

the  F.  .-J.  consuming  public  awav  iP’'bdb'''  fer  fiiiure  use. 

f.om  ".-iraight"  xvhiskics  towards  ' ''•''"‘'f’b  lias  -.7  mdlioii  ii'ople. 
Iilemis  requiring  matured  whisky  asihalf  of  them  west  of  Ihe  Creai  l.akes 
abase  The  practical  lack  of  "b'a.se"  ’  Hind  this  day  may  not  he  so  xery 

whisky  among  F,  S.  distillers,  who  Hir  distant),  it  will  he  ecunoniu  allx 

niusi  eomiiete  xviil.  Hie  "Crown"  i  possible  (o  make  all  ilie  iron  and 

htaiuls,  and  Hiram  Walker  blended  ‘ steel  this  western  half  of  ihe  popiila- 
...  .  ,  whiskies,  opens  up  ,a  lug  potential  lion  needs  out  of  ilie  iron  that  noxx 

Deputy  Minister  or  rinaiice  niarkei  for  "l,  it'.s"  matnrtxl  stocks,  is  aecumulaiing  :is  a  xvasio  iirndiici. 

Outlines  Scheme  For  | 

Assistance  I 

AID  FOR  INDUSTRY 

! 

Ott.xx,<i  Bincxii  The  Financial  1'ime»  | 

Oiiaxxa.  While  the  Bcnncif  cov¬ 
et  iimciii  ha.-  iiol  di.sel'ised  ils  ,dans  ' 

XX  till  re-peel  to  the  iiiilure  of  (he 
.NiirioiiiH  Hou-ing  Si-hcnie  xxliieli  will 
he  hiiiMclix'il  tiiiei  III'  fkisier  recess, 

XX  hat  i.-  i  cgaKleil  here  as  a  useful 
x  lilc  I'l  the  hi'ia'I  oiiHiiu's  of  xx  hat 
Ihe  iiiiiii.'-lrx  has  in  miii'l  xx;i.-  pre- 
•setltcd  lo  Hu-  Sp'-eial  <  "iillriil  tec  iMi 
I  H'lii.sing.  .11  its  filial  [luidie  si-ssioii 
last  week. 

Hr.  W  .  I '.  (  lai  k  ii'-piii.x  mmi.Ui  r 
of  firiaiiec.  imlicaloil  a  iiiiHi'"l  hx 
xxhich  he  heliexed  ilie  fedx-ia)  gox- 
crnmciil,  ihrougli  a  '  ouipa  1  a  1  ix '-lx 
mod(';'-l  fiiiatU'ial  as.-,islaii''e.  could 
encourage  a  vet'  lmp"i'l;ini  icxixal 
'll  huildlug  of  prixale  lioiiu  I  her'- 
xx;is  no  suggoslioii  ihai  Ilf  fi'ieial 
government  il.elf  luiild.  'ir  ih.-ii  mu 
nicipalilie.s  ho  helped  Bui  he  "til 
linetl  a  sehenu-  h.x  xxiueh  llp  evpeii 
site  ".iuiiior  iiioiiey  "  .-'i  dilfieuK  to 
obtain  III  lean  iime.s.  iiiiglii  he  made 
axailahle  to  pro.speet ix e  li'Uiie  build - 
ors,  or  (‘X  (-11  to  eoiil  riu  lors  iq-  build¬ 
ing  eor  )i"i  at  ions  iiieparcd  t'l  go 
:  ahead  willi  the  eieeiion  of  private 
I  dw  elliiigs. 

i  In  ill!  eailier  pait  'd  ilie  siinio  scs- 
j  siun  re,ire.senialixe.-  of  ilie  msuriinee 
■  and  morigage  fuiipaiiie:;  luiil  iiidi- 
;  x’.iled  thal  the.x  had  ti'  letisi  >"7.""" 

Opu  ;ivallal'le  ftu'  I'.ians  011  .iceepialde 
home  huildiiig  |iro|>osli  loiis.  If  Hie 
I  sehenie  Hr.  1  lark  ouilineil  were  I'l 
I  he  iiiidertakeii,  ihi:x  sum.  niu-  per 
haps  ten  million  tkdlais  of  federal 
money,  xxould  serxt-  to  hiuiu  h  a  $7').- 
Of'u.dPd  huildiiig  sehenu  .\s.-iuuiii’g 
I  thal  tho  axorage  c'.isi  x'f  residences 
I  t'-  he  erected  xxdulrl  he  in  the  neigh 
1  borhood  of  ?i>,ufid.  Hiif;  .sehenie  xxoiihl 
prox  ide  for  xtver  lii.Pii"  nexx  lioiises, 

<jr  lu'xv  apiirlmenls.  caiitihie  of  ai’ 

I  (:omniijd:H ing  oxer  Sp.imiii  pi-iqde  H 
xxoiild,  of  emirse.  gixe  emido.x  iiieiil 
.  I"  hundr.-ils  of  lutilder.-  a rcliil '-el i . 

I  plimibei's,  eh-el rieian.f  f.i'' .  as  xxi  ll 

1  (1  imiitiued  011  I’iU'e  I.) 


-a  mill ; 
i(  oiilinuod  on  page  P.) 


\  I  Slur 

American  Oil  Coiii|»any 

LimitpH 

Strength  01  itie  new  issue  of  Rritt-h  Aincrii.an 
Oil  Companv  Limiteri  'I'en-year  Sinking  Fund 
l',)ebentures  lies  in  the  Coinpanx  s  .successful  recoid 
since  l')Oi.  In  the  past  five  vea,  '  average  earmng' 
after  depreciation,  were  sufficient  to  cover  inteiest 
on  debentures,  including  prc.scnt  is-uc,  7.' _•  times 
and  in  1^34  amounted  to  7.?7  times. 

’I'he  new  l.febentures  are  available  in  denominations 
of  S.sHO  aiT'l  Pe-'-ripiive  circtilai  gladly 

forwarded  uptin  tequcsi. 

Price:  97.98  and  accrued  inferesl, 

<0  yield  4.23% 

Telephon”  or  iclegrapb  orders  at  our  expense. 

Wood,  (iund.v  &•  Coiupooy 


Montrea' 

Wineirfs 

l.enden  I  "E 


Lijnited 
>40  St.  ,1anie.<)  Street 
Montreal 

PhO.NF.  HARger*  Jl.M 


Futaxva 

Harruiten 
\  anroux  er 
enden.  f  )nl 


L_ 


WIDE  EXPANSION 
IN  FORD  OUTPUT 
INITIAL  QUARTER 

Production  of  24,607  Units  w’asi 
31.  P.C.  Ahead  of  Same 
Period  1934 

BREAKING  OLD  RECORDS 


I  F.’isU-r  reie-.s  xxhiidi  1.-  i"  «  xu ml  i" 
1  Mux  L'lUll  Till'  g"X ''Mllll'  lll  'll-:  11,  u 
1  li'iig  ;id,i"urm,U'lil  ui  F.fii-i  tiu-  Hu- 
'-vpii's,-;  |iiir|i(i,-e  uf  ,'i  l■|•..  i  ■  ii  hilt 
,1"  miplemelil  Mil'  ll  iM  Hu-  ■ ' '"iiipu  11- 
1  du I  iiiif  :i -  u pp('u  I  III  M  ,  "I  III  ili'ii  I 

I  III  .-"iiii-  "Hii'r  XX, IX  u;  p  ,1-1  -  I'll  \x  Mil 
'  Hu-  i-'Midii  ic'ii.s  di-<  !"  d  I'x  III'-  in- 
'li'irx 

il  f  ipiili-  likeix  il.u'  Hu-  -c-.-iiMi, 
liu'li  up  1"  ilii.s  xxt-el,  hu  l"■l■n  lud.- 
uM'  f"!  II:-  |"'ueefllll|i'-:  Ultd  cum 
pui  .iir.  e  miuiiimii  x  iii.-iy  develup  u 
j  liighl.x  '-"III rux ei  .-iul  i  hurui  lcr  in  the 
ixxi'i,:  f'diuxxing  .7l:i.'-  "Hill.  While 
Hiic-  mcmher.s  of  Hu-  l.iber.'tl  group 
I  III  Hu-  fvi^ixiil  '  ommt.-.-ion  1,.  H.s- 
—  —  -  i  I'-' .  Iluni.'-King.-,  Sun:  F.'ieior,  Ttu  - 

Toronln  Bureau  Tbi-  Finntui.xl  Timn  |"iMu  W  esi  ( '('III  rc  Ultd  H.-C.ai  ttoU- 

|■|||olll|•l  \cluul  pf'diu'i  UMi  "t  lunge!.  Hvlleeliusse  ;ippro\e  of  fur- 

nexx'  l  ur.'  hv  Furd  Moliu  (  "  uf  (  uii  Hier  iTgululiun  uf  iiidii.-trx ,  w  iih  cer- 
u'lu  during  Hie  first  three  nuMilh.  "I  1  u in  resei  x ul irni-,  Hus  is  no  clue  ;i;  lo 
Ti.'l.i  xxiMild  upiu'ur  In  he.ur  "Ul  ihe  Hie  ul  1 11  iiilt-  xx  liich  xxjl)  l-.e  ucfiqxled  hx 
uplimisiii-  predul lutt:,  uf  Wulluee  f;,  Hu-  purix  xvhen  llu-  legis hit luti  .hciu- 
I  'anndiell.  lieu'l  uf  ilie  (  unudiun  euni-  ully  '•nme.-  duxx  n  Nu  niullcr  liow 
pun.',  nind'-  curlier  this  veur  I'lie  mnui  ii"ii  -  ur  ue'-t-|iiuii|e  Hie  h-gislu- 
niiniher  uf  <urs  made  ni  Hie  tirsi|tiuii  uiiglil  lie.  11  i;  ii-iiain  that  (M1 

'limner  tul.Hleil  '..’t,'':i'7  iimi--  an  in- I  the  i-xi-  ul  uii  '■|i'''iimi.  will,  fixe 
cn'a.'-o  uf  ".l.'J  tier  '  enl  uM-r  iiruduc-  I  xeais  .'iiil  .-i"iis  uf  Hie  pres- 

itnn  ill  1  he  s.'iiui-  qiiai  tci  "f  i''.l  Fv-'ii'  gux  .-iiiiiii'im  niuil>  "xcr.  and 
p(Mls  uf  Fiiril  e.n.:  fru,ii  i  uiKi'l.i  l'i-|X\Mli  "UK  gi'Miiid.-  lur  Hie  lllCivry 
l.illeil  11.7",''  unit-'  in  Hu-  fir.-t  'luu r- I  Hi.i r  Hu-  i  \i.-iiiig  '-"x ermnerit  has 

ii'i  .•i''i  ini-i'';i.-i'  uf  sj..,  |n  r  ecn,  uxer  l".-t  ilu'  '"nl ulem '-  uf  Hie  tieuple.  the 

Hp-  T.'ii'.l  unit,  evpuru-d  111  Hu-  suinell  dierul  "pjiusMu'ii  will  lake  exeep- 
IM-iiu'l  "f  |i'M.  (iull  I"  II  \iid  indu-utiuns  are  that 

In  uil'i'IUMi  I"  pi  "'111' I  lull  and  i\  .-"ii"'  plia:-e.-  th''  legislalion  will 

p.M'l  ligure-'-  the  I  un.id’.iii  :  i.H  1  1  u-s  !  h'X  liiglilx  i  epu.giii'iit  lu  I.iher.il  tr;i- 


(111  ni'M"'-  reg  I:  I  ral UMI:  iiuiu'aie  Hi.il 
the  I'lird  iiimpap'  i-  gelling  a  lai 
gei  '-luire  uf  llie  .duiiu'siu-  maikei 
I  XX  M  11  'I  I  't  tier  cell  I  of  regi:l  r.i  1  UMi  '  in 
;tlie  fi'-:-t  ixxo  liii'nih:'. 

I  'ul  d  Vl'iiiM’  I  o  of  I  aiiadu  lia 
j  hei'M  lireakiiig  "r  aiM'ioaetimg  "Id 
I  reeurd.'  M:irefi  expuris  of  ri.F’", 
unil  wen'  Hie  higlii-si  "f  atix  niunili 
111  the  I  'Miipan.x's  hii-lxiry  w  iHi  tlie 
'e.Xi-eplUMi  111  Niix  eiiiher.  lU.’S,  llie  i-x 
I'ui  is  of  Hu-  fir.-l  riuarler  '  aiiu-  xxiHi- 
I  in  one  iimIi  of  C'luaHmg  Hu-  recuni 
id  't..:;'i  uiiii-  (  siul'lisfii'il  in  Hu' 
I  fir.  I  M'.ianei  of  l'•:'|■'.  ['rcxdiieti"n  111 
,  Hu-  fii.'l  qiianei  wu.  lieurl.x  u  l,M-gi' 
H-,  luial  pi  "i|qi  I  i'Mi  ill  I ami  w  M h 
.III  I.S'i'i  null:,  uf  Hu-  I '1;;'.,  X  "I  lime 

W  hil'-  e;i  riling..  I'ui  I"  .  I  liaxe 
i  Mill  .'I'l  been  ri'pu'Kil,  il  I-  uiidei- 


di’i'Mi-  aud  'Ml  all  ("unic.  therefore. 
Hu  I  (  I.-  I  keix  III  hr  a  demand  for  .a 
■y  huxv  diixx  11." 

Iiuleed.  m  ;  ume  ein  les  lu  re  ;ii 
nnuxxu  Hiere  is  hclic'cd  U'  he  rea- 
II  iiuiiiiui'd  xMi  Page  t  1 

Reduced  Earnings 

For  Stop  &  Shop 

to'onto  Btirp.ti  Th.  Financial  T'maa 

lui'Mito  ihe  unnual  nieetuig  of 
Slop  k  Shup.  I,td  ,  I;,  seheduh'd  for 
Mil.'  7.  uiui  the  .annual  stiitemeni  of 
Hu  i"mi>inix-  will  he  forwarded  lo 
slia  n-h"liler.-  within  two  week.- 
.-Sail'.,  lor  IPII  will  compare  f<a\nr- 
ahly  with  sale:-  m  llj.;  hut  tt  u  un 
d'-i  sU’iid  thal  nel  i  arntng:.  are  well 


,  tu.'d  ili.ai  |||■"du'•t "Ml  w  .1  d'Mil'Ii  Hu  Miuler  the  .*1  l:’,.:i7ti  reported  tn  193u. 
7''.,.:a'  unit:-  prudMi  eil  in  "'",1  xx  hen  0|,  (,,js  h.asts,  net  profit  in  the  year 

llu-  I'lnipiui'  li.nil  a  defu-M  of  '17  ,'nded  Fehrnary  -S  will  .show  little 

eeiii:  per  luire  In  I'ei'i  when  ihe  uxallahle  for  preferred  dividends, 
eumi'.inx  pri"lu< ed  7‘.ll.'  eai';.  Hie  Slop  k  Shop  l.td.  is  confronted 

p('i  .-  liait-  '-.irning.s  xxeii-  tl'iu,  Imi  w  jih  difficiilHes  similar  lo  (hose  of 

time-  hax(  --iii'-e  eluiiiged  uiid  Hu-  Iiominum  Stores  since  approximate 
x'dimie  "f  pi "'liici  lull  i.s  nu  snre  in  lx  one  half  of  Hie  rompany'.s  store? 
die.iiiuii  of  tu-i  i-urning,'-  'I'tie  eum  ari'  lui  ated  in  Montreal  where  food 
puli'  I'ui'l  1 1  ,  III  il ivid'-nils  diii  iiu;  i  h.un  -  h.ix p  experienced  heavT  1o.s.se5 

I'Cll  'luring  Hip  pas!  year  "r  more. 

1 
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MANITOBA  POWER 
CHARGES  COVERED 
BY  GOOD  MARGIN 


HttdQMM!  Mixing  I 


LiLLOft 
Di;  POSIT  ACCOUNTS 
DEJSOTE  CONFIDENCE 


Net  Income  of  $853,684  Com¬ 
pares  With  $798,057  in  I 
1933  1 


WORKING  CAPITAL  UP 


MODERN,  EFflCIEN'I  RANKIN’C;  SERVICE 
•  •  •  •  //’f  outcome  of  ll~  years’  „ 
successful  ot’eraJion  .  .  .  , 


Shown  at  $516,540  as  Against  * 
$375,375  in  the  Preceding 
Year — Surplus  Increased  By 
$125,000 


Bcatly  on  Pubh'c- 
Cwnership 

■‘I  fid  no'  (if'iiy  iiid  jidP'sildl- 
iiy  d!'  (•uMic  dv.  rier.'^hip  i  r  |p;!'n- 
lif  utiliiifs  heiiip  r.,i;itilislir(l 
dii  aiif!  sutisfacidr.' 

liiiys.  I  lid\vp\cr,  ilia' 

lllPlT  fdUl'l  III'  Ild  Udl'f.o  ;  i' 
vice  td  ihf  caii.sc  .i|-  imlili,: 
dv.npr.shiii  tliiiii  Id  cld.'^;; 
its  failiiro-  or  lijdo  iPf.  f;i,i 
fhal  tliry  iria>'  rid  fierniaii*  ill 
iianiaeo  in  rar*  rarmriinir*  s'lMi  - 
iiii'p  df  ilic  iiiiiida."  !■;.  W 
Rpaiiy  ai  TdrdnHi. 


NOTABLE  GAIN  IN  MODERATE  RISE 
LIQUID  POSITION  IN  EARNINGS  OF 
CAN.  STEAMSHIPS  CANADIAN  LIGHT 


President  Coverdale  Anticipates  Net  of  $128,409  Compares 


Early  Elimination  of  Bank 
Loans 


With  $118,679  In 
1933 


READY  FOR  NEW  SEASON  WORKING  CAPITAL  UP 


BANK  OF 
MONTREAL 


Estuhli^hed  sSiy 


COTTON  ^FABRICS 

■/..yi.jAND  Yarns 


Dominion  Textile  Company 

LiwiiTEfdvW.yu;''-"  ‘  ■■■ 


Substaniial  increase.'i  in  miiis 
-•.trning.''  ainJ  net  itironv  idtatrier  ! 
with  another  favorahlo  risi'  in  'v.ii-k- 
uig  capita!  are  sliown  in  the,  iniial 
lejiort  of  .Manitoba  Power  ('omiiant 
l.lii,  fd!'  the  year  cnric'.i  l)''ffiiilicr 
■'.1.  ttcM,  Inici'Psi  on  Il;e  cdniiiaiiy's 
bonds  was  earned  nearly  i  i  :1  lime.'s 
')\er  alter  all  eharge.';  including  <le- 
proci.itidti 

(liosM  earnings  for  tlie  peririd  at 
-■18.7JS  compare  with  Sl.L'H.OIa  in 
i.:.  Operating  expenses  are  do'vii 
uiewliai  ai  SL’OT.h'O  and  gross  in- 
iie  after  the  addition  of  .1(1, .'.."il 
i  'elliini'oiis  stands  at  .ll.OTn.L’pn 
aiiist  i .fil C.-eSl  in  Dediic- 

diis  inrliule  taxes  of  Stiii.li'a  up 
lioiit  .?s.iiiio.  depreriation  $7. hub 
i.'ilier  at  SIpi.liK  and  directors  fees 
'■'.L’-I7  leating  net  income  $.57).f)Oo 
igiier  at  LSI  Hnnd  interest 

bsorberl  ?riS7,,n0il.  exetiange  SI.ICO. 
:her  intere.sl  $17.8"S,  aniortizal imi 
i.t’hl  and  iiieome  tax  reserve  ?l.'i,- 
'I'i  leaving  surplus  rif  .^li.’i.fiCri  com 
''.iring  with  .'t.'',7,;i.',l  in  lI'Ox.  Pre- 
Dus  ailjii.slod  surplus  carried  for- 
■  aid  inert'ased  profit  and  loss  bal- 
tice  to  .37(f!,Sh2. 

Profit  and  loss  tiecoiiiii  figures 
■  111 ji:i re  as  follow  p : 


With  cash  on  tiaiui  of  nearly  a 
million  dollars  at  the  end  of  lt)3'l. 
the  large.si  closing  lialame  in  sex- 
cral  years,  pi p.sideni  W'.  H.  I'oyerdale 
e\|)re.«.sed  confidence  ai  the  annual 
general  meeting  of  Canada  Steam¬ 
ship  liines,  ihai  ihe  balanee  of  hank 
loans,  whieti  amounted  to  Lt^  mil¬ 
lion  flollars  at  the  start  of  the  pre.s- 
ent  >ear  wotild  be  completely  paid 
joff  in  the  course  of  the  next  few 

-  I  months.  He  further  pointed  out 

Gross  For  C.P.R.  and  C.N.R.  that  all  acfounts  are  heing  paid  cur- 
Reported  at  $23,-  rently  and  that  the  ca.sh  resources 


EARNINGS  DOWN 
3.6P.C.  IN  MARCH 


357,281 

BEST  THIS  YEAR 


are  adefpiate  for  the  spring  oiiifir- 


Canaditin  l.ighi  and  Power  Coni- 
I  any  reports  modeiale  increases  in 
etiriiiug.s  iind  working  capital  posi¬ 
tion.  according  to  ilie  annual  reporl 
covering  IH.'M  oiieraiions 

Cross  iifconie  for  Ihe  year  under 
rev  iew  amouiiicd  to  .$-102,hSt  as  com¬ 
pared  wiih  Sio(i,;;(<i  in  |!i:;.3.  Operat¬ 
ing  expenses  ahsorlied  $lL'7.7)o2  leav¬ 
ing  $277), 45-  iivailable  for  bond  in¬ 
terest  which  took  tinolher  SM7.h4.3. 
Peprecial ifui  allowance  vvas  increa.s- 
ed  Slb.nnn  to  .ttrin.nno  and  net  earn¬ 
ings  of  .1;.'!3.I0,S  was  then  available 
for  dividends  that  took  $33,348.  I’rn- 


ling  and  other  purposes  of  the  eom  'fit  and  los.s  surplus  at  the  year  end 


1331 


ISM 


tow 


i‘n; 


,  pany. 

I  'Phe  financial  statement  for 
vvas  approved  and  directors  rc 
|Clecled  as  follows:  Hon.  .\.  ■! 

iRrovvn.  K.C.,  and  Hon.  ismealoii 
!  White,  representing  the  preferred 
I  shareholders,  and  Hon.  ,1  P.  H 
('asgrain,  Ceorge  Caverhill.  W.  H. 
1  Coverdale.  T.  R.  Hnderby.  .1.  H. 
r-’ortier,  5V  c,  l-'ranz.  I'.  J  Hum- 
Ife.Connell,  1!.  H  Me- 
Smith  and  F7.  Ttis- 


was  down  to  .$11,734  from  $111,37)3.  i 


I  .u  ci)itii)!iic(|  Canadian  Paclfic- 
'  Jinaiiari  .Nalinnal  gross  earnings 
for  .'.arcli  aie  shown  at  $23,357,3X1, 
as  (iimparcd  witli  $L’4..‘2(.t:4X  in 
Marci  of  Iasi  ,vear.  a  ileerease  fif 
$'$t)7,:i;7,  oi  3.i1  per  eenl.  On  an 
aiiniitl  basis,  this  was  the  w  idest  ' j 
flecliie  f(»r  any  moiilli  sino'  Helo-  '  j,  , 

her  /f  l!i;{;;.  .March  gross  showed 
a  siilKtaniial  sea.soiial  increase  over  '  in  reviewing  the  financial  stafe- 
both  .laniiary  ami  February,  hut  vear.  Mr,  Coverdale 

as  compared  with  I33(and  H''33.  |,,j,id  in  part :  ‘ 

tiio  sw.sotial  increa.se  wa.«  le.ss.  ‘'The  result  of  operations  for  the 

l  ot  Ihe  first  (inarier  of  1335  ..ppp  i().34  ha.s  airradv  been  present- 
combined  gI•r,^s  earnings  amounted to  you  in  Hie  anniial  report.  The 


Profit  ;m<l  loss  nrroiinf 
romparo  ;i$(  ff)]Io\vs: 

1M31 


fis:uiTs 


i?rv3 


402, NR  i 


1 27,.'..TJ 


1032  i 

$  i 

urt.ofis  , 
Mfi.loO  I 


Oprr.  inr  . 
Hnnd  int 
I  irprcpialiun 


2Tn.l-'.2 

MT.0T3 

'L'.onn 


2r>7.R3:j 
J  IN.IM 

Mo. 000 


2^0.0 1«  I 
K.’..oon 


Surplus 
Prpv.  Rurp 


•P.  it-  T..  Hal 


11.704 


I.')  ,010 


203 

Ifi.102 


10.122 


5)4.8 1 2.  pHj.  ;i.s  Goniparod  with 


*Suhjprt  to  d^durtion  for  inromo  taxcR. 

Oil  Iho  halanro  slicnt  tntnl  assets 
are  slightly  higher  at  S'!. 357, 833.  fix¬ 
ed  a.s,se(s  accoiinliiig  for  $i;.5S1.312 
total  revenue  for  Ihe  voar  mided  I)e-  <'f  this  total.  Funded  debt  was  re,- 


FENCE 


Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 


To  Protect  or  Beautify 

Factories.  Schools,  T^wns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For 


r'"I  fence 

service  roll 
on  u..  Cnlalegti 
and  ealimates 
turnialied  on 
request 


The 

Steel  Company! 
of  Canada 
Limited 


HAMILTON 

MONTREAL 

TORONTO! 


MONTREAL  TORONTO  MAMlLTONvJill^NiPJEC  VANCOUVER 


J07.n7^  .»)4.06'> 


I  .ni  !  ,643 
41.5t  I 


1.034 


1 ^  ) 


LAKEOFTHEWOODSMILLINGCO..Limited 


'Jakns  of  I  UK  ROSES  FLOUR 

MII  I..S  M 

\tiinirp;il,  rnmfford,  Kcowatin.  Portage  la  Prairie,  Medicine  Hat 
nAI/.y  r^PACirv  20.000  BARHEfS 
Prcsidcttt 

FR.^NK  S.  MKI<;HENC.M  G. 

I  irr  •  Trr.f fV/^nr 

fTTTfl  M\C  K  K  nirtetorn  T  ILt;  SHORT 

^  .  J  HP)  I  V  .irilN  'V.  IIOKRS  HI  GH  MACKA^  ,  K  C 

U  AI 'II  R  ^lOLSON  ISAAC:  PITBK\no.  K  C.  H.W  RICFORD 

H  HON.  I.ORI)  SHAl  (.HNESSY,  K.C:.  PAIX  P  SISK  Ci.  W.  AKUSN.  K  U 
nO.N.  Rono!  PUT  LFAIir.l  X  K.C  .P.C  JW.  PYKP 

*^€rrpfar\  PR  AN  K  S.  MF.ICIIEN,  C.M  .fi.  Treasurer 

n.  A.  MarlNNpS  R  R  lin'ClIIsSON 


irir 

Taxt?* 

Depr 

Ofhe*r  dt^d 


.0  12,58  1 

57.434 

I  42.050 
I  5.000 


.>34. 8.71,442  in  the  like  period  cf'cember  31.  13.31,  amounted  to  .$8,-  duced  .$55,330  to  $2,324,133  and  dc- 

1334.  a  tlecriiise  of  only  .841.0-)2.  or  •  .ni?(;.3G3.  an  increase  of  $I .1 81,373  over  ,  Preeiation  reserve  now  stands  at 
less  '.ban  '  of  1  per  cent.  For|)iip  previous  year  due  to  improved  $586,385  against  $431.27$  in  1333. 
.■'larch  .the  Canadian  Pacific  re- 1,. miditions  in  passenger,  bulk  ft  oighi  ..Xet  working  capital  is  shown  in 
ported  gros.'^  earnings  of  $3,515,033.  gnd  package  freig’hl  serviees  and  i  the  current  report  at  $113,732.  coni- 

a  dexTcasp  of  15  per  rent,  from  a  operations  of  subsidiary  companies,  pared  with  $100,717  at.  the  eud  of 

year  i;:o.  wlriic  Ihe  Canadian  \a.-  ■I'he  grain  movement  was  disapfioint- :  the  preceding  year.  Current  assets 

Ml  n.s.)  ;  tionais  $!3.SI2.2SI  wa.s  a  rediietion  jpg  .7nd  even  below  the  results  of  are  up  at  $221,302  from  $213,020  and 

,  i'''f  3.1  per  cctit.  I  the  previous  year.  The  net  earnings  .i  current  liabilities  reduced  to  $111,- 

■.'i!;ii!  Following  arc  ihe  l■^unbined  gross  before  providing  for  deprcf  inlinn  and  tlO  from  $1  18,303. 

‘  ;i mi  net  earnings  for  each  nionih,  idiseount  were  $1,750,502.  an  increase  Coinparni.iv e  working  capital  fig- 
. I  hack  to  Ihe  hcgiiining  of  1332.  wiih  I  of  ,$$07. .521  over  Ilie  previous  vear.  i  tires  follow  lierowii.h: 


Black  &  Armstrong 


REAL  ESTATE.  VALUATIONS. 
RENTALS. 


Farm  Lands.  Mortgages  and 
Insurance 


200  TORONTO  GENERAL 
TRUSTS  building. 
WINNIPEG  -  MANITOBA 


N^t  inc 
IntoreAt 
1  .Tch.-inc^ 
Other  Int 
AmortlT!, 

Inc.  tax  re« 


851.684 
»>87.500 
1.160 
1  7.8  J8 
6,06  I 
I  5.500 


70,8.05  7 
705,87  5 
28  1  7  I 


00  1.5  25 
702.750 
104.210 


porrrnidup 


•Iiari^rc? : 

1  o:5.5 


5TflTh 
Pehfuarv 
.Tamary  .  . 


28..ir)7.2«l 

21.070.8O.1 

20.r576.28<> 


Surpki« 
ikPrev  I 


1  78,507  I 
5  55.543 


24.224. 848 
20.096.217 
20.:5.'52.o77 
I  :ls:j 


F’  A  1..  hal 


621  2r>7  532.050 


AfJiUAtfH. 


Drcrnher 
Nnvfnher 
Ortn-pr 
:  Srpt<'nher 
4  Augii4 


>.292  26.646..3I  4 


26.!<92.269  2.’ 


iuIh! 


SIEEL  SIKl CrLRE.*^ 
ELATE  &  TANK  WORK 
<:\ISSONS,  BARGES 
KMIAt  AY  &  HH;HWA5"  brid(;es 
SWIN(;  &  BASrXT.E  SPANS 
GOAL  A  ORE  BRIDGES 


riytlratjlic  Repjlalin';  Gates  and  Operating  Vlachinerr 
Liftlorks,  I  iiriilables.  and  Hand  I’ower  Cranes. 

<  .ear  <  Ilf  I  ifi".  (.etieral  Mariiiiie  Uork,  J'or^iiiw.s 


DOAIIMOA  RI{iD<;i;  COiMI’AW 

i.iMii  i:i, 

III  111  ( >!  fit  i;  -  Lxciiim;  (\1<>\ <.>i  k. 


'  Rr ,  1 

A  VI II I  I! 


liRVM  II  orril  t.s  VM,  WIIKK-; 
OITAVtA  WiyMnil.  VASC 

l<IRONi(,  CVK.XRV 


)■  |)\|(,N  IDS 


CIS  up  at  $23,335,806  from 
•5.'s..'. !:i,i3ii.  Sinking  funds  are  up 
:'3_3.imii  ai  $3t'i7.5'l3.  cash  increased 
iicaily  .$l'm.iiii3  lo  $326,735.  recelv- 
a’u'r-'  up  nearly  $203,000  at  $3.‘.5.- 
''"I  while  deferred  charges  show 
I  ill  If  .  haiige  at  $113,566. 

.\moiig  Ihe  liabilities  properly  re 
.‘■•■i  ve  IS  down  $186,348  to  $7. 477. $35. 
deferred  liabilities  little  changed  al 
$22't.li.''o,  rleprecialion  reserve  in¬ 
creased  to  .$2,430,614  from  $2.1  .■il.rtk-X. 

lola!  current  assets  of  $1.35S.3!ir>j 
compare  with  $362,824  in  1333  and 
current  liabilities  are  cut  to  $5(2.15.5 
from  $587,443  leaving  net  working 
capital  up  at  $.516,540  against  $375.- 
375  a  tear  ago. 


i  .'ul'v  ,  .  . 

2LTin;27:» 

2.3.424. :.fr8 

•  .lunp 

2S.«24.447 

23.9fi.-.n22 

Mav  .. 

2’>,22I.8y4 

21.0.>0,4!S 

Npril 

22.797.228 

19,032.278 

March  .  , 

21.224.’, 

20.199.371 

l-ibruov 

20,0f>fi.2I7 

!6..Y'.2.1 10 

Januar*  , 

2p.. *>32.57  7 

ir.399.2:)0 

1933 

1 932 

Perombr 

22.2r»6,23'* 

21.614,881 

N’f>\rmHr 

23.fi77.#;'71 

2.3.770.4  7.’> 

( Iftobcr 

2fi.R>1f;.3l4 

27,808.981 

Spptcmhr 

2:>.2.*>n.ODr 

28..*):.i.:.24 

.  2;L.1I9.7.’,« 

2?.61.{,80; 

.hiK 

2.'’..12.*>.023 

22.U'>9.212 

.hire 

2.3.96.7.fi.VI 

24,294. -M  I 

Mav 

2i.o.’,n,4hi 

22.706.878 

l ‘‘.0.32.278 

23.041.037 

Mar<-h 

2f.  199.371 

24. .'28.292 

4  1  ci^niarv  . 

1K.,')d2.!  10 

21.886.292 

.larmarN- 

1 7.399 ,2')0 

21,550.741 

—  li  8 
•  4  8a 
.S  4 


-  s 


4  2 


Vancou/er  Ready  For  New 
Agriement  B.  C.  Electric 


Curr. 

Curr 


1  .nie.aav 
)  4  2 . 4  )  ) 


‘<62.8.;4 

587,44) 


'  “After  all  charges,  bond  dis- j 
r.C.  Icount,  reserve  for  depreci.afion.  etc.,  I 
I  there  was  a  deficit  of  $1,275,363.  an  i 
I-  4  i  I  improvement  of  $813,336  over  the 
t  ,3  previous  year.  | 

cHinKr  '  “This  last  figure  represenis  a  net  ^ 
-80  loss  for  the  year  after  certain  re- 1 
■  2  f  serves  and  ehiirges  which  were  not 
paid  our  in  cash,  such  items  aggre-  ; 
gating  $2,807,865.65  which,  subtract- j 
rd  from  the  deficit  shown  above.  | 
19  8  leaves  a  net  cash  Income  for  the} 
'P  5  j  v-ear  of  $1.531.836.3.3.  To  this  figure 
i'/  jmust  be  added. cash  on  hand  at 
Te  tiary  1,  1334.  amounting  to  $636,566.- 
$7  and  also  other  cash  resources  for 
the  year  1!>34  amounting  lo  $673.- 
114.24;  the  total  of  all  such  cash 
resources  being  $2,331,877.14.  Of  this 
4  ito  vsum  $335,867.47  vvas  retained  as  cash 
1  .‘5  oil  hand  on  December  31.  1334:  $1,- 
7  4  5(13,030  vvas  used  in  reduction  of 
ibank  loans:  $301,081.18  was  applied 
in  reduction  of  accounts  payable  and 
$101,328  4'3  was  used  in  Ihe  purchase 
of  sinking  fund  securities  and  in  Ihe 
rediielion  of  other  aeci;iied  charges. 

“The  above  cash  on  hand  on  De¬ 
cember  31,  13,31  of  $335,867  is  Hie 
largest  closing  balance  which  the 
company  has  en.loyed  for  several 
years.  .-Ml  accounts  are  heing  paid 
currently  and  Hie  cash  resources 
are  adetiuate  for  the  spring  ouifit- 
ling  and  other  purposes  of  Ihe  com¬ 
pany.” 


J98,8 


19ft2 


XV  ork  capital. 


110,792  100.717 


W.D.  BEATH  LOSS 
REDUCED  IN  1934 


TOOLE,  PEET  &  CO. 


LIMITED 

riyA5( 

Appraisers  and  Valuators 
Estates  Managed 

cam;  ART  CANADA 


Halph  15’.  Henry.  Halifax;  .1.  K.  Hop¬ 
kins,  Varinouili;  'I.  .\l.  Itell.  M  l’,, 
Red  Hugh  Mel.ean,  C.  .\,  Wilson.  .1. 
D.  McKenna,  Howard  P.  Pohinson 


.ban-  TJeficil  Down  to  $6,419  From  and  Frank  M  Hoss 

$32,742 — Stronger  Cash  i  -  - 

Position  ■  Bloor-St.  George  Realty 


.3  fli 


Toronto  Bureau  The  Financial  Timet 
'I'oronlo.  -  \V,  D.  Beatli  *  .^oii, 
ad.,  had  a  deficit  of  $6,113  in  1334. 


Issues  Report  For  1934 


Toronto.- 


Annual  report  of  Blf)oi 

and  made  no  provision  for  deprecia- 
_  _ _ _ _ .'car  13.M.  shows  Ihat,  during  (he  pe 


24  4 


lion.  'Fhis  eomparc"  with  deficit  of 
$32,742  in  1333  after  prov  iding  $12.- 
861.  for  depreciation.  Sales  in  1331 

increased  hv  25<'r.  over  ihe  1!i33  vol-Di.  i  i  r  eo  o-o  .  • 

111  1  .on.  •  .  .  1  (he  balance  of  $2.8(0  being  credited 

unie  and  tiie  I<iss  in  1334  ts  staled  ,  u 


during  the  pe¬ 
riod  -$5,500  par  value  of  the  coni- 
ptiny's  first  mortgage  bonds  were 
purchased  at  a  cost  of  $2,633,  with 


to  have  been  largely  due  to  li,)Uida-:I"  Y"','  account.  Thes, 

lion  and  vvrilc-dowii  of  invcuioric.s.  unds  li.ive  been  surtendcred  lo  Hie 


Comparative  working  capital  fig-  Vancouv*  Bureau  The  Financial  Time* 
tires  follow;  I  \ancon  er.— Pending  the  re-open- 

I  t«^X4  |9XX  |9lj  I  jjig  j|..  agreement 

7n7  782  "(til  (he  B-(  -  Flectric  Railway,  the 
4'i7.2Sj  '  \  aneouvfi  city  council  lias  appnint- 
V.  I  -ir-j„  )-- r-r  i-’i  ran  Allan.'  .Smith  as  technical  ad- 

^  ■>  ->  /).  /  .  \  jpoi-.  .Mr,  Smith  s  diilii's  will  con- 

Presideni  Fldward  Anderson  in  his  sj..,,  r,f  assiuing  Hie  ciiv  m  prepar- 
reporl  to  sliarehoiders  says  in  part :  i,,-  j,..,  .-asp  for  renewal  of  Hie 
Includes  RenrgHiii/atioii  agreemeni  which  will  icrminaie 

"Gross  earnings  from  operaiion  .Ma.v  8.  Tlie  existing  agreement  ex- 
during  the  .vear  1334  show  an  in-  piled  .Vovemher  S  la.s|.  hut  wa.s  ex- |  liain  ri-caicfi 
crejise  of  $23,781  w  lien  compared  tended  fer  six  monilis. 
wiiii  the  year  13:;';  due  lo  an  increase  Allliougli  ilie  cliief  point  at  issue 
ill  Hie  aniouni  of  power  sutiplied  to' is  tlie  rate  of  fare,  it  is  probable 
Hie  I  'li.v  of  W  innipeg  Hydro  lileci ric  ^  Hiat  Hu  ciiy  representatives  will 
Sy.sicm  ami  .soiuevv  lial  larger  sales  to  ■  lake  advantage  of'  Hie  ofiportunily 
Hie.  mining  companies  in  Hu*  ceniral  to  uige  die  company  to  exiend  some 

'lauiloha  Mining  tirf-ii.  and  oilier  of  its  his  services,  Tlie  proposal  tt'iuininous.  154. 'i9i  tons:  siib-bitii 

genertil  consumers  amouiiting  to  of  a  municipal  bus  line  mooledsev-  uiinous.  IT.i'-Vr,  tons  niul  lignite,  iiii. 

is  dorm.-ini  at  pres.\V;Vs';';% 

■' I  he  cont'-ac'  vv  iHi  Hie  (  il'  Flydro-  eni  and  s  not  likely  lo  be  revived. , inrs 
illcciric  .stvsicm  iilHiough  formally 


M'.wsritiN  r  iMtoni  f  Trov  itFconi* 

Fort  Witliam.  --  Newsprint  mn- 
.('liincs  at  llx*  'treat  _l,aUes  Paper 
1 1 'onipaiiy's  plant  al  VV'est  Fort  XVil- 
liain  erealefi  »  new  record  of  |irodue- 
I'ioti  the  Ollier  da>  at  X.'ia.CIi  ton.'*  of 
Mcvv.spripi  within  the  2-(  tiours.  The 
pre\-ifius  reeord  was 


irustee.  hut  nor  cancelled.  Gross 
arcoiints  receivable  amount  1/i  $2,613. 
consisting  of  rental  arrears,  most 
of  vvhieh.  with  Hie  exception  of  $1.- 
780.  against  which  a  reserve  of 
$800  has  been  provided,  was  eollpci- 
12,861  i  ed  in  .laniiary  of  this  year. 

The  rompany's  balance  sheet 
shows  current  assets  of  $4.1.35.  made 
,  up  of  rash  $2,317,  and  accounts  le- 
I  eeivahic  after  reserve  of  $1,818.  Cur- 
Working  capital  is  down  to  $244,-,  rent  liahilities  stand  at  a  total  of 


Profit  and  loss 

account 

figures 

compare  as  follovv.s 

1934 

l!t33 

% 

$ 

Oprr.  Ifts.*!  Roath  A-  Son  . 

2.3011 

13.714 

Oppr.  lo?9  Brath  W’pst..  .  . 

3,763 

6,167 

Loss  on  salo  f>f  r«iuip  .  .  .  . 

3  47 

I>«'pre<*;ati<m  . 

12,861 

Deficit  for  .voar  . 

86.419 

$32,742 

Pr«'v.  surplus . 

41.454 

71.197 

•Surplus  forward  . 

53.'..03.> 

3-11,454 

460  from  $2,50,034  hut  balances  of  i  of  $.83,134.  and  are  made  up  of 


-$53,250  owing  on  subscriptious  to^i-iounts  payable  at  $1,151,  interest 


tons 


'capital  stork  vvhieh  wore  shovyn  at  ;  ,ii,P  a, id  accrued  on  first  luorl-age 
I  the  end  of  133;;  have  been  paid  andlimnds,  $43,311.  Interest  due  and^ae- 


Al.lIFKTt  <  OAl.  I-KOnirilON 

F<*l>riin TV's  tirodtu*-  i  $3i.0ii0 
\ll)ci-|,a  amoiinisil  to:  i  homjs. 


[lidmonton 
inin  of  i-o,-)!  in 


r  fJS 
prov- 


ihe  company  has  a  stronger 
Iiosilinn  with  $17,533 
Dominion 
Inventories 
$113,112  from 
bilities  remain  low  at  $15,812 


cash  i 


rued  on  second  mortgage  bonds, 
cash  and  ,  .8 1  |.4;is,  and  rents  prepaid,  $634. 
of  Canada  .Sinking  fund  arrears  on  the  first 


.•entories  are  down  lo  mortgage  bonds  amounted  to  $54- 
11  $161,561.  Current  lia-i241  at  August  15.  1334,  and  on  the 


second  mort.gage  bonds  the  amount 


F'ixed  assets  are  carried  at  $311,-;  was  $2S.3no.  no  payments  having 
27  after  deducting  $138,755  for  de-  been  made  on  the  latter  to  date. 


•!!i'i);ici iiicr-  of  Hig-li-I.riide 


.!  f!  ' 

:i  U'cer 


MtLI-S  AT 

'7«  A-VT '.'I’D.  f)nt.  LO'.DO"-:  Out  \V  ATF.Pi  OPl) 
CO  .\7  :f  f)OiX.  O')'  i«  il  ST  liy  .VCl.N  I'HF.  Qiw. 


(’cm  rii!  (>rfic'  ; 

PARIS.  Ont. 


N  lliiig  Virciil*.  to 
>1  iiolcsaic  I'radc : 


Awilf '-Ob’lHIN  .8.  M»\. 

■  LIMITEB 


liiroiilo  \  lloiilreal 


expiring  .Atigusi  3Isi.  l!:;ii.  inniains 
i  prov  isii'ii  vv  liereli.v  il  mav  he  ler- 
imnaied  on  the  3lsl  .Aiigiisi,  I3;’.7. 
I'lu*  city  Hydro’s  jxivver  production 
''acililies  have  Iieeii  increased  since  j 
Ilie  enniraci  was  made  and  ii  lias  ^ 
already  hern  iniimaied  Hiai  liie  city' 
iiiieiuls  lo  lerminale  Hie  <'oniraci! 

IHi  ihc  Maiiitoha  I’ovvct  Company  i 
for  Hu*  supply  of  pow  er  ip  i3:;7,  jp  | 
V  liicli  ca.st*  Hiere  will  lie  a  reduciioiij 
if  lu.piiii  11. I*.  pi'r  year  iii  iliej 
.amopiil  of  power  deliverable  liv  Hie! 
•  ompaii.v  '■oiumeiicing  Sepii'iiiliei 
I  si.  i:i::.5  and  ending  Octolicr  3 1  si. 
1":;7. 

■'M  i:-ic)‘l  laiit'ops  income  shovv.s  an 
■■lUTcase  o'.'cr  Hiai  for  13';:;  of  $21.- 
■)5';.  ■I'liis 
C(l  lor  liv 


Beatty  on  Debt  Adjustment 


Asks  If  It  Would  Be  Wise  To  Take  Steps  To  Forget 
Railway  Burden 


By  E.  W.  BEATTY.  K.C. 

Ill  address  before  Board  ot  Trade  at  Toronto 


preciatioii  reserve.  'Flierc  remain 
I  outstanding  130.000  shares  of  class: 
.A  stock  and  50,00ii  shares  of  class 
15  stock  while  siiriilus  is  down  to  , 
'$3-5.035  from  $41,455.  ' 

'I'he  eompany  manufactures  steel 
'  containers,  barrels,  drums,  dump ! 


Cawthra  Apartments  Had 
A  Small  Profit  In  1934 


Toronto  Bureau  The  Financial  Timti 

'J’oronto.  —  Cawthra  Apartments 
truck  bodies,  conveyors,  etc.,  and  a  profit  of  $581  in  I3",.j 

foir  IMnnnnf  nf  hllKinOSS;  i<;  ronortpfl  K/sres-es  ,e]eA*A^esestes42^.s  ' 


fair  itmount  of  business  is  reported  before  depreciation.  Income  from 
being  bandied  at  Tornn"'  ood  rentals  at  $41,813  showed  increase 


As  fat  you  or  1  are  concerned. 
'■  w lit ipg  off”  National  Railway  del)i, 
i-  pic'.'lv  a  traiisfoi  on  our  liook.=. 
We  c.ip  'absorl)  Hie  lo.ss."  1ml  only 
in  till  -t-use  that  liy  perverting  lacis 
()racl icall.v  al!  uccouni -  j  vve  (  an  make  raiivva.v  delii  appear 
1  increase  in  'I'l ansinis- i  as  supu  -liing  else  Are  vve  wise  iii 
Sion  l.ine  ri  pials  received  from  inin  :  engaging  ip  dev  ifc.<  iiiicndod  lomake 
itig  compauie-i  and  to  an  increase  in  ,  lus  ''roig  -i  ii.” 

Ilie  itiirresi  earned  on  tionds  piir-i  Tin-  advocates  n'  ilii.-;  jilan  sug- 
■  tiascd  hy  rlic  company  for  Hio  sink-  gesi  a 
ing  fund  iiisiallmcnl  falling  due  on  ,  argue 
laniiary  l.-u.  I!i3.5.  I  gardi-i 


Business  Improvement  For 
East.  Canada  Steamships 


koiifh'I’  'I  ^ \ i\ 

^  l.'ndr-i 

•  •r  .«>1  victi 1 1  in  c  l)\o  t 

produce,  on  U\e  nvoracD.  < 

liDihci  ppi  ti.  »*arh 

nian>  iVir  ;»f)  .ijhi« 

«crr  «iicli  Intensive 

«rD  niappli<'Hh|c  m  ik+tiafl.*) 


r  \  \  \  i>  \ 

rncth.'ils 
f  J'*rat\<’c 
Tori 
.  In  f'Jcr- 


il  Dl  ofl  Ur  1 1  \  (■ 
>'>  *•  iMH  nanoil 


fc, 


Vi'kLs 
at  plr-:- 


ii  w«*ijld  piaitii 
epr  annual  fk'plr- 
tiinjr.  I’ii..  an. I 


BECOME  A  REGULAR  READER 


It  ro»ti  only  three  dollars  a  year  for  rejrular  weekly  delivery 
Canadian  address 


THE  FINANCIAL  TIMES  PUBLISHING  CO.  LIMITED, 
651  Craif  St.  West,  Montreal. 


Enclosed  find  .  for  $ . 

tor  which  send  The  Financial  Times  for .  months 

NAME . . 

address . . . 


SUBSCRIPTIONS^  In  Canada.  $o.00  a  year;  $1.75  for  six  months.  In  Great 
Britain,  $3  e  year  Canadian  Funds  In  United  States  $:U50  a  year; 
$2.00  for  six  months. 

Maks  all  Cbsques,  Drafts  and  Money  Orders  payable  to  the  Company. 


I'll  linniiiiion  of  I  'nuada  is  in  the  ’  resiionsitile  for  every  ceut  of  tlie 
ist  analvsi.s  the  peoiile  of  I'anadu.  lo.«sn.s  of  the  system,  and  meeting 

Hiese  yetir  after  year,  in  aiioHier  e\ 
ccpiiomil  year  such  as  1328,  the 
ireastir.v,  vvith  great  publicity,  miglii 
receive  a  small  dividend  clieiiue  in 
place  of  a  return  of  advances  for  de¬ 
ficits  or  of  iiavmeiils  on  account  of 
iuteresi  overdue.  11  it  i.s  to  this 
foolerv  ihai  wp  are  to  resort  to 

[irove  Hip  succpss  of  ]uihlic  owner- j  slam ial  improvemeni 
.^'bip,  Hieii  I  fear  Ilia:  public  owner- ! during  the  past  yetir. 
reason  for  iln.s  ai'iion.  I'liey  sliip  will  not  commend  itself  lo  men 

lial  Hii.s  dclii  sliould  he  la*-  of  e'oinuion  sense, 
as  an  iiive^iiuem  liy  'he  1  remind  you  again  Hiat  the  so- 
Gov  eminent  ol  (  anada  In  a  great  (  ;illcd  Dominion  of  Canada  account 

enlcp  :.-(  which  is  foi  ilie  national  of  Hie  Nalitmal  Railways  represenls 

good  i.ad  not  tis  a  dclii;  in  a  word,  iioi  only  moneys  alleged  lo  tie  owed 

iliev  -uggest  Hiat  a  large  pori  ion  of  hy  Hie  system  to  the  national  ireas- 

ial  siniciure  in  order  to  continue  | '1'''^  d*  la  sliould  be  covered  hy  Hu*  urv .  Init  moneys  which  llial  ircasury 
.1  as  a  going  coiucrii.  As  Winnipeg  ' ”1  .Naliomil  Railways  .--ilock  lo  must  colled  from  Hie  system,  or 

Fleciric  Company  is  iln*  largest  ' 'Iw  G"vi*rnmenl  in  cxclniiigc  for  tin*  failing  ihul.  from  Hie  people  of  Can- 

ciisiomer  of  Maniiolia  I'ovvci  Cnm- ,  "'"'ca-i'  ii  of  an  '■qnal  aiiionm  of  ilic  |  ada.  for  Hio  serviee  and  iiltiiiiiile 

lianv.  Inmiled.  ;iiid  il  is  int imalely  'Icld.  ^di.si  liarge  ol  Hie  dobi  ol  ilic  gov- 

involved  phvsicallv.  iiperni  iv  elv  and,  1  remind  ,'ou  Him  lo  sph-  ernmeni.  Ry  no  rev  isioii  of  capita! 

fiminciall.v  vviHi  Wmniiieg  Fled ric  1  ''or  dcin  n;  no'  in  tlii.--  .si rud n rc  of  Hie  sy.wirm  can  Hie  liold- 

Coimiaiiy.  yoiir  (  ompanv  is  v  ilall.v  j  ‘  comparable  lo  Mve  ei  s  of  Dominion  of  Canadii  bonds  Ik* 

imcresied  in  cominmng  Winnipeg  ' ' aiisaci  ion  wlicn  iinderiaken  induced  to  aha'e  one  cent  of  their 

'  I'.v  a  in  ivtiie  corporal  ion  compromis-  demands  for  paymeni  of  interest 
ing  with  iis  crodiiors'.'  anil  inincipal.  Wiiliiig  down  of 

A  private  cot  iiortit ion  unalilc  to  .iiiis  delii  would  lie.  iu  plain  words, 

mcci  ilu*  serv  ice  o|  ii.s  dcid  mti.v  '  uo  moi-e  and  no  less  ilian  :i  siaie- 


.Montreal  plants,  vvhilo  plants  at  Ke-  of  $1,563  over  tho  preceding  rear. 
i;;ina  and  Sarnia  aro  closed.  j  tlie  present  Ume  the  apartjnent.s 


are  93^^,  rented  but  the"  se^Ie  of 
‘rentals  remains  loir. 

No  Interest  was  paid  on  the 


■ ’I'lic  linaucial  difficnll ii's  of  Win 
nipeg  l-'.lediic  Company  brouglil 
ahoiii  liv  Hie  deuression  re,|uired  a 
|Comple:»  reorgani/.tilion  of  Its  fiiian- 


year  note.s  during  1934  in  order  that 
M.r.time  Bur.au  Th.  Financial  Tim.*  '  municipal  l.ax  arrcans  might  be  re- 
.'8aim  .Ibhn.  .M  the  annual  meet- 1 ttrrear.s  iiolalled  $14,- 
ing  of  Fastern  Canada  Coastal  ' of  the  end  of  1334  but  have 
Steamships  Did..  Iiere,  it  was  an- i  •‘’ince  been  reduced  lo  $8,000  •which 
nomiced  Hull  there  iiad  been  a  sub- i s^oie  $2,000  under  the  arreors 
business  i  .'"•standing  a  year  ago. 

I  The  balance  sheet  shows  ciirront 
The  entire  slate  of  officers  were  assets  at  $3,068  and  current  llabill- 
re-eledod  as  follows:  president,  .1. '  lies  at  $23,816.  Fixed  assets  are  ca,r- 
D  Mel'Ceniiii.  vice-|iresidenis.  Frank  ified  at,  $534,384  after  deducting  de- 
\1.  ifoss.  .Vionireal  and  Howard  P.  preciatioii  reserve  of  $138,954  from 
Robinson.  Saint  .iohii;  Hrdley  C. !  valuation  of  $421,678  placed  on 

U  il-son.  secretarv -ireasurer  and  ]D  :  buildings.  Thero  remain  outstand- 
15.  Gault,  general  manager.  'Ihc  di-ling  .$212,500  of  6r„  15  years  bond.® 
reciorale  includes,  Seiiaior  W.  F. ;  and  .$23,750  of  668  notes,  'rhere  is 
Foster.  Saint  .lolin:  .lames  Playfair. !  $212,500  of  668  non-cumulatlvo  pre- 
Midland.  Oni-:  'D  ID  Vickers.  I  ferred  slock  and  preferred  share- 

Monlretil:  I>-  ' '  oleiiiaii.  Montreal;  ■  holders  now  control  the  eompany. 


Kloctric  Comnaiiv  a.---  a  going  cou- 
l■crn.  for  w  hicli  reason  It  was  deem¬ 
ed  necessary  ;ind  ti'lvi-iahle  to  inclii-l 
do  voiir  company  in  tlie  rcorganiza-j 
lion.  ! 

“Commiitee.a  represcnl  ing  Ilie' 
lioiidliolders  of  Winnipeg  I'llcciricl 
I  Company.  Manitoba  Power  Coin-' 

I'l.any.  T.imiled.  and  i  In  ilic  <  a:-c  of  Hi. 

I'ovver  t  ompanv.  Dunned,  H""'  ''O”"  ,!;,iiwnvg  ihe  .  iiicrpri.M' 

I  engaged  for  upwards  of  two  veins' 

,in  evolving  a  plan  vvliii-'i  iliey  luive 
'now  done  iind  vvhieh  is  to  tie  '<ii!)m'(- 
ted  to  the  seeiirily  liolders  of  liie 
I  v  arious  eoiiipauies  ai  iiii  ciirl.v  diile. 

■  An  earnest  effort  lias  lieen  iiiinle  tiv 
I  the  eommiltees  lo  deal  fairly  iiiid 
eiiuilahly  wiiii  iill  of  Hie  coiupiinie.*' 

I  eoiu'crned  iind  ii  is  liopod  ilie  p'mi 
Ivvill  eominemi  iisolf  lo  ilie  various 
,  seeiirily  holders  of  this  rompmi'-  ■' 


profiiiihly  urge  upon  its  lioiidliolders 
tliiii  III')  iiiigln  forego  ilioir  posi- 
lion  iis  eredilors  in  order  lo  lieeonie 
piiriiiers  anil  m  it  Imer  liiite  sliare 
more  largelv  in  Hie  larnings  of  Hie 

Nn- 
lia.s 

I  iinv  vear  i-iiiee  is  erealion 
I  one  eel"  profit.  Ivveii 
wo  vciir.-  will'll  ii  pioduei'd 
ill  iM-es.s  of  Ihe 
servi'.'''  of  iis  ilitil  lo  i.:e  oulilie.  i' 
slill  fell  ill  1326  .'>2:1.71111. ii;i'i,  iind  in 

1328  .s.'''.SP,i.iinn  .-liori  of  nieeling  Hie 
iii'iiesi  on  il.-.  delil  "i  ihe  govern- 
meiii.  V'.hiili  is  "f  Hi!"  g"v - 


proiliie; 
ill  1  he  ,  1 
eiirnings 


niie  III 
I  .  lor.--. 


Th#  Mnatirial  Times  rra<!ie«  ' 
people  vaHo  ore  aiul  .‘h’r 

invcfttnient  necuritirs. 


i'  h  u  <■ 
iT)Ml(  III 


,  ji  iiiulHunie  of  priviil',' 
A.Il  Hn"  the  Miggesiion 
lie  of  .'"oel;  ".oiilil  iieeoin- 
I  be  to  :  i'.v  :  'la !  I  lie  ( lov  - 
Ciiiiii'lii.  siiil  rein. lining 


iiieni  Ihai  Hie  iicople  of  Canada  iire, 
lo  be  invited  to  attempt  to  forget' 
iliiii.  Iigfore  the  i  roiiiioii  of  the  (  an- i 
iuliiui  NaMomil  sysleni  this  country 
had  made,  commhtiicnis  for  the  huild- 
ing  and  operation  of  railways,  a.s  a 
piirf  of  iiiiwj.se  public  policv.  to  thej 
oMciit  of  over  ii  liilliou  iiml  a  ihinl 
ilollar.s.  and  Ihai  ;ni  even  more  tin-; 
wise  public  policy  has  since  more  | 
Hiiin  dou'ilod  this.  The  entire  flebi  | 
w  ould  slill  reiiiiiiii  an  ohligai  ion  of 
Hic  people  of  Camidii.  If  any  of  Hic  ' 
debt  due  Uu*  govcriimcrii  be  taken  i 
out  of  the  goveriiiiH'iiCs  railvviiy  ae- | 
eouiii,  where  is  it  lo  he  piiC.’  Is  il 
to  he  chargi'd  as  ii  pan  of  the  cost  ' 
of  the  war'.’  Dr  to  the  debit  of  our 
legisliii  i\ o  exiH'iise  ’  Dr  ns  ;i  pan  of 
Ihe  civil  .idinini.' i  ra’ioii  of  ih:*  (uiin- 
trv.  , 


TRUSTEES  EXECUTORS  —  ADMINISTRATORS 
TRANSFER  AGENTS  —  REGISTRARS 


v  HAL  BROWN 
Vi  uitti 

(.rtioui  Mu)ia”cr 


PRUDENTIAL 
TRUST 

COMPANY,  LIMITED 


FRANK  S.  TAYLOR 
Manager 


Will  eel  as  agent  for  exccidors  or  administrators  to  attend  to  the  realixa- 
ti<  n  of  assets,  '.oHf  ction  of  revenues,  management  of  properties  or 
fecurities,  and  in  any  other  fiduciary  capacity. 

We  can  rr  lievc  you  of  attention  to  troublesome  details  and  help  you  to 
le-lve  your  dil'ficiilfies. 


Ton  are  invited  lo  consult  our  officials 

Head  Office:  COMPANY  S  BUILDING,  MONTREAL 


ftrnrtches  nitfi  -Vg.'fieiVc 

'I iirtiiM'o  V  VM oi'v  I  K.-  \i,<.  MIX roN-Bi.t.iN  \-k\\n  v 
M  V\  -II  M.II  \\-  l.OMIDX.FNt,.,  141  Muomal*.  L.tf.  2 


UNCERTAINTY  IN  ’ 
BONDS  IS  RESULT  i 
OF  REPUDIATION! 

Whole  High-finrade  Usl  Has  De*! 
dined  as  Result  of  Ontario 
Situation 

A  LATE  RECOVERY 

Some  Advance  »  Registered ; 
But  Dealers  Are  Pessimistic! 
M  to  Effect  on  Attitude  ofi 
Investors 

Toronto  Bureau  Tbe  Ftoanclal  Tlmca 

Toronto.  —  With  Investora  con¬ 
cerned  entirely  with  the  implications  i 
of  Premier  Hepburn’s  repudiation  of  j 
the  power  contracts  betwee  the  On- ! 
larlo  Hydro-Electric  Pot  r  Com¬ 
mission  and  the  four  Quebec  power 
companies,  the  high-)rrade  bond  mar¬ 
ket  'has  suffered  from  lack  of  buy- 
ins:  orders  and  pricc.s  have  mox  cd  ^ 
sharply  lower  since  April  1,  There 


_ THE  FINANCIAL  TIMES,  MONTREAL. 


On*:ario’s  Growing  Power  Needs  Uith  the  ounook  for  eany 

»  LIOD  Of  rriP  rr^mmlfn 


APRIL 


Ivlth  the  outlook  for  early  absorp- 
,  tioD  of  the  power  (  ommltmcnls  of 
!  uie  commission  with  tho  Quebec 
j  companies.  "As  to  the  Ions  ciew . 

:  the  comnii.ssion  has  no  doubt  that  i\ 

'  ^•car  or  two  may  el.-'j.c  c  belorc  tbr 
demand  for  power  roertakes  ilie  ob 
I  lifations  to  accept  suppl:-  under  con 
I  tract,  bin  event ualb  tbe  new  i;vow  ib  . 
of  indU!-tr>  m  tbe  province  and  tlir 
return  ot  normal  pmspi'rou:  times 
i  will  brina:  about  a  balance  bciuocii 
j  power  purchased  and  power  -mp- 
plied  to  local  consumers.  I  think 
■we  may  .safely  .say  now  liiat  ilicre 
I  will  be  no  need  to  increa.sc  ll>dro 
I  rates  in  any  .crneral  wa.v  to  provide 
^  the  fundr.  for  the  pa.' incut  <>!  powci 
I  ilio  commission  is  fovied  to  accept' 
:from  tip'  Qi.iobec  coni raetors." 


MUNICIPALITIES 
USE  THE  MONEY 


It’s  Our  Job 


PEAK  LOADS  IN  ONTARIO  ! 
ON  NIAGARA  SYSTEM  j 
-  -(1«34  estimated)  _ : 


ONTARIO  HAS  TO  W?nttip«f  Bureau  The  rinancial  Time* 

DO  BIG  BORROWING.”'- 

:  ?f.  .JamcB.  were  accused  bv  W,  r 
_  .  "  '  I  AfcKinnell.  supervisor  for  their  botid- 

New  Kinancmw  and  Refunding  hoider.s.  of  bcinc  imfair  to  the.  sov- 
to  Total  of  $150,000,000  ernmeni  and  unfair  to  ttieir  credit- 
During  Next  Two  Year*  or.s.  durfnR  a  heated  debate  in  the 


Winnipeg  Suburban  Councils 
Charged  With  Being  Unfair 

to  Creditors  | 

DODGING  OBLIGATIONS 

l,ocaI  Politicians  Would  Have 
Debts  Wiped  Oi*t  by  Lcgisla-j 
Hon  So  That  They  Can  Bor- ' 
row  More,  Says  Supervisor  I 


_ L_ 


^  ConsermtiTr 
Trust  Company 
fof  the 

Pnblir'*  Serrlre. 


If  you  are  interested  in  any 
matter  which  comes  within  the 
scope  of  a  broad  trust  com¬ 
pany  business  let  u?  help  you 
with  it. 

The  care  and  management 
of  the  property  of  other*  i* 
our  job. 

Crown  Trust 

Company 

St.  .lames  Street,  Montreal 


If  Ootario  cloe.s  nut  iise  power  from  Quebec,  i.he  pvo'jncf  cun  only 


n  recovery  but,  the  three  sources;  fur  its  future  requirements:  Niagara,  tlio  S-.  I.aw'- 

!  iciicc  Rivcr  iitid  stfam.  I  bc  fii'si  two  caii  Only  be  furtber  deveioned  by 
anrf  n  capital  expenditure.';  running  up  to  .«200  for  every  single  horsepower 

f  assurance  and  dealers  'xill  take '  pnidueed.  I  urther  power  from  these  souree.s  can  only  be  obtained  u'  u 
on  eommi  meats  figure  liigiier  than  tiie  jn.'.  per  hor.sepo\ver  being  paid  lo  Quebec.  \«  for 

The  sharp  break  in  prices  did  not  stg^m  power,  its  co.st  makes  it  prohibitive  as  a  basic  source  of  .suppU  ir,r 

r^t  increasing  needs.  Power  Securities  Protective  Association  ' 

tia!  volume  of  selling  cither  by  do-- _ — - - - - - - 

raestlc  or  for‘-"-n  '■uifiovs  of  rana-  ^  ^ 

Gaby  bays  Power  Contracts 

ing  Dominion  issues  although  sev  .  jt  «  ¥¥/'•  V  f  »•  • 

eral  moderately  large  blocks  of  On  Z\  tAfif'h  rSi>i^b  / f  i”’ f C 

t.arin  bonds  were  sold.  Tbe  drop  in  WW  ILIl  M  L^tCCCCO 

prices  of  Dominion  of  Canada  bonds  -  _ _ _  _ 


-  Toronto  Butrau  Th.  Financial  Tima*  umeno  inc  .Municipal  ann  l  umic 

111  S'”  . -o!-  ,  Stma  II  T't  fmS^ci^g'lhemUI’el^o^ 

developed  by  •  '  ^  to  borrow  up  to  $60.-  hr  ^  "I'’""' 

boisepo\'er  ,-,,^.,,,0,1  „„,n  ii.  ■  r.,-nrii>  tin  i^rt  their  obligations,  and  in  the  case 


ernmeni  and  unfair  to  their  credit-  ' 

ors.  diirfng  a  heated  debate  in  ti'e!«s^...-  .  '  ™» ■  ■  '  n  - 

Manitoba  legislature  on  a  bill  to:  ,  ,  ,,  , 

amend  the  Municipal  and  IMblic  i '’'‘''p';  ;'’a'e  passed 


interest  on  .'line  Tm, 

■  Wilboiil  tilts  pledge,  the  hor.d- 


bave  passed  a  tesoUiHuii  ]irovidinc 
that  the  city  paj'  .^rtoii.Ci'io  uf  relief 
III  lO".-!.  "of  "Inch  less  Ilian  J.'il.OOO 


holders  liaye  so  far  refiisud  lu  re- |  i.s  pruiul.d  fi.ir  in  the  estnnates. 

lease  moneyi;.  paid  into  tlie  iniere.si  |  This  mean--  tli.T  approximately 
aecuunt  linritii;  I'ltM,  "liieh  the '  Ji'.'ie.arni  umst  he  taken  from  funds 
miinieipiility  must  have  to  iia'  the;  which  tib'hifiilly  belong  to  deben- 


OOO.f'OO  upon  ilic  credit  of  the  con-i^,f  St  AMtal  misrepresenting  the  ae-  a'’f  ''unt  .inring  "liicli  the n. mm  must  h( 

.-olidaied  revenue  fund  for  a  term  up;,  iip  munieipiiliiy  must  have  to  iia'  the;  which  righifullc 

to  .0  .vears.  Knofficial  estimates  i  ^mel  that  as  su  JenM^^^^^^^  comnii.ss, oner's  lew  .  -he  '  ture  holder:; 

place  Ontario  s  rcquiremems  for  . b^en  iinueuallv  lenient  to  the  mum-  Disin.- ;  "Your  commni 

if  aiiY  criticism  were 


i.61.'h).000.000  during  1935  and  -iOSk.  I 
!  In  .Tanuary  the  province  borrowed ,.-imm  he  renresenird  nnniiripal  eoiineil  coun  iids  prc.;rtu.  "  itlioill  .success.  I'  is  also 

J'l'O.OOO.OOO  from  the  banka  fh rough  ' ppvcrnmcnf.  he  said,  was  one  if’'’”  ''  ""  b''si''on  to  pledge  supporting  l(>gal  action  "  itli  a  vic" 


"Your  commnire  .  the  leticr  says, 
"n.'is  indea' cced  tri  obtain  a  larger 
paynirtit  on  ititciesi.  hut.  uii  to  the 


iDg  uominton  issues  although  sev.  *  «  ¥¥/'•  V  W  ¥>  »•  •  notes  at  a  cost  or 

eral  moderately  large  blocks  of  On  A  vVlfH  Ki>nb  Avi/f  C holder  “Vu"  Viiaranior ''' of' 

t.arin  bonds  were  sold.  Tbe  drop  in  rWlLIl  AJCCK  J  ClifCfCO  u)  1931  wa.s  chiefly  for  a  short  term,  ""  "unts  of  their  dehenturr^ 

prices  of  Dominion  of  Canada  bonds  -  - -  -  i\  hile  the  province  has  e’ertain  ma- |  "These  two  municipalities 

from  April  I  to  April- 0  exreed  that  Former  Chie^‘  Engineer  Prove.*  $15  a  lt.p.  Price  Approved  bv  I'nitios  of  serial  bonds  to  take  care' 
m  the  first  1*>  (i:ivs  of  Tebruar'^  \\ be**  i  c*  n  x  *^*11  "  of  burinc:  the  next  few  months  tbe 

tbe  effects  or’  tnc  McGcor  r>rr*posals.  Iyd»  o  5  ouncJci  Sieani  Power  InipractJ^J  and  .first  major  refunding  operation  wil! 

’’elating  to  N  uDcouver  indcbiedness  Water  Power  Development  Subject  to  Delay  not  hr  necessary  before  Dci’cmber  1, 


sale  of  two  year  notes  at  a  cost  of  creditor.-,  ritlier  as  the  i 'I '’■'’'f 


relatin.c  to  NiiDcouver  indebledricss 
and  the  uncertainties  .surrounding 
the  gold  elaii.-iP  decision  in  the  I'nil- 
ed  State.s  wric  ilie  disturbing  ele¬ 
ment.- 

Reeoier.i  in  Prices 


1  hese  two  municipalities  "ant  '  •’  ■  o.>.  , 

all  tbeir  debt  "  iped  nut,  so  that  they  }l"nieipal  and  r.iblic  I  ttlti: 

can  borrow  some  more,’  he  said. 


council  ii  perfci'il'  "illinr,  that  it.s 
abiliiy  lo  pa>  bi-  inccsiigalcd  b' 
riie  Municipal  and  rublic  Ttiliiy 


ne.  "  io  pic'-entinc  tho  iiso  of  acciimiilat ■ 
the  rd  reserier  lor  ordinari  expense-. 


PROVINCE  WILL  REQUIRE  POWER  IN  NEAR  FTJITJRE 


nrs.  ma.ior  reiuiiamg  opeianon  x' m  "Thev  have  no  need  fora  supervisor.  rc.isMuam"  pmpo.-.;,; 

not  be  necessary  before  December  1,,v\-bat  thev  need  is  a  i-.anta  Claus  and  i  "'’Kinnell  oVyieets.  presiimabh 
1935.  when  $15,333,000  of  6  per  rent.  \^hut  thev  'vant  more  than  one  Santa  ‘^''o’uuis  ih.v  the  bmuHu.ld-  , 

bonds  mature  Tlii.s  issue  is  pay-'C'Iaus  is  iwo"  ihcmselvei;  arc  ih-  our.'-  to  de-,‘‘-' 

’  One  of  them,  hr  told  the  House.  |  roiahl 

I  he  borrowing  operation'  of  the  defaulted  in  six  half  yearly  m  rx  i  »  l  ii  *  that  d 

govonimeut  "til  be  folloved  with  Btalmenis  of  interest  and  tho  other  Wind.sor  DelK-nturehoIdcrs  Arc 


and  in  pariiculat  for  relief  " 

Nickel  Off  To  Good 

Slaii  For  This  Year 


•  I  In  a  .stalemcui  prepared  f.xi  i lie  ,  mission  voltage.  '  nortowing  operations  or  the  defaulted  in  six  half  yearly  m 

Reeoier.i  ni  Prices  Ontario  .tliinieipal  Tleciru  As.=oeia-  "I’ower  "a.s  purchased  from  Que-  KO'criimeut  "ill  be  followed  with  Btalmenis  of  interest  and  the  other 

As  ot  the  close  of  rly>  niarkei  on  |  jf,(,  dealing  with  the  Quebec  powtr  lie,  comptiiiies  on  two  previous  oc-  interest  in  view  of  the  .attitude  '  on  seven  Kaeh  year  there  wa.s  an 

■April  19  the  prices  of  1  eileral.  prov-  ppoti-aeis  of  the  Ontario  Hydro,  easion.-.  ,  the  financial  and  invostnient  com-  areiimulai  ion  of  money  in  their 

meial  and  eorporaiion  bunds  Prcderick  .A.  Oaby.  B.A.Sc.  I'.iyc..  ".\n  lueicasing  poteniial  demand  Buiuity  in  rc.eard 'o  the  Hydro  power  hank  accounts  from  tax  collections, 

shown  marked  recovery  over  prices  of  tho  Engineering  Insti-  wliidi  worked  out  at  more  than  IK^  contract.'*  (l,nt  according  to  the  legislation  of 


prevailing  on  .\pril  Rond  dealers  j„io  of  Canada  and  former  chief  I'li-  per  annum  eonipouudcd  had  been  ex- ' 
•ai'e  still  extremely  pessimistic  u'er  gjopp,.  of  jIjp  Hydro,  .stated  ibis  ■  pericneed  witli  singular  uniformity 
the  possible  developments  wbich  \vcck  fli.at  flic  eontractin.g  for  power  .sinro  the  commencement  of  opera- , 
may  follow  the  preccdcni  set  by  On-  requirements  of  the  Commfsslon  :  lions,  and  this,  in  view  of  the  func- 
'ario  In  repudiating  the  power  ron-  „. j,p  power  companies  in,  Quebec  lions  of  the  commission  to  provide 
tracts  and  preventing  the  power  i,,  accordance  with  the  policies  tor  increases,  involved  the  necessity 

';opipauies  fruiii  taking  legal  .action,  down  by  Sir  .Adam  Beck,  found-  of  looking  ahead  i 

Ihc  Ontario  covernmeiit  has  sec-  aoj  fy-aj  (haitnian  of  the  Hydro,  ‘"In  addition  to  the  statement  that 


An  Open  Letter 

To  Mr.  Hepburn 


that  according  to  the  legislation  of 
192*.  should  be  earmarked  for  throe 
purposes,  debenture  interest,  sinkin.c 


ituis  ih-ai  the  botuHu'lil- 1  't  onimtied  fnvm  1  age  11 

vci;  arc  !lj‘  our'-  to  dc-l"'’^'*"^  nmitin;.  ahead  tin.  vear  and 
the  ttirpii'  ard  cash  po;;ition  uo" 
I’olahlv  sTe"".  't  'feiM'  Probable 

JelK'ntm-ehoIdcrs  Arc  atti 

.  ,  .  ,  ^  .  Hide  ol  prcsid'iit.  blalilcv  at  the  re- 

Advi.sed  On  Intcrcsit  Situalion  annual  meeimp  "oh  reran!  to 

Toronto  Bur*au  T  Flnxnciol  Tim-*  the  I'oir.pary's  dividend  I'olii'y.  a 
Toronto.  Holde  r:-  of  Windsor ,  further  im-reare  in  <li.=biir  euienl;; 
debentures  are  in  recent  of  ;i  Idler  "ill  tie  eonsidered  befoic  il-.e  uii'Ml" 
from  ibe  dcbeniuie  I  ohiers’  ptoice-  <'f  the  cur 
live  commiltre  ponthi;;  not  that,  if 


fund  requirements,  and  general  "P- ,  accept  the  IT',.',  interest 

eralion.  It  was  well  known  that  on,,,^,.,,,. 


account  of  heavy  relief  burden.'- 


laim.s  lo  the 


74  Friccfield  Road. 
Toronto,  April  9,  1935. 


tired  aiithorizaiion  to  borrow  ii|.>  to  and  also  that  the  contract  price  of  the  price  paid  for  this  power  vvas  ri,.  ii.-.n  MOr-iinii  m  unnK,,--,  bondholders  rriricize<l  them  for 

*60.090.099  for  a  period  of  up  lo  10  per  h.p.  was  considered  a  tea-  too  high,  it  was  and  is  said  that  the  il,me  MtnisS’^^  ^ 

years  and  opinions  of  bond  dealer.*  sonable  price  by  Sir  Adam  who  vvas  quantities  of  power  provided  for  in  Parli.iment  Huilrims-,  !  On  Bnitdliolder’s  'Ionov 

vary  in  degree  as  to  now  any  nexv  giiH  pij^e  and  at  the  head  of  tlieMhc  various  contraei.s  were  cxces.sivc  I’oronto  ' 

Ontario  issue  would  sell  at  the,  pres-  Hy(]ro  ( oniniission  whou  the  first  and  improvident,  t  .say  to  you  wiili  1)-,^-  -tir _  Neither  had  to  liorro"  .roni  '  le 

ent  lime  or  in  the  next  few  months,  power  contract  with  Quebec  —  the  out  political  bias,  or  witbouf  auy  iil-  ’j  ani  one  of  the  bondholders  in  thn  brrau.'e 

M  htle  most  dealers  would  he  unwill-  Gatineau  eonlracl — vvas  tic,goiialcd.  i  tertor  motive  whatever,  that  if  the  Quebec  Rower  companies  and  to  that  T' 

mg  to  make  an  underwriting  of  On-;  Gaby,  in  his  statement,  die- 'normal  trend  which  had  been  cxne-  extent,  no  doubt,  biased  m  my  on  the  bondliolder.'.  money 


recent  years,  they  had  not  been  able  ;,],,,,  I  member? 

lo  comply  w  ith  these  requiremem w  ipri,.,or  ;  Kxclian.g,- 
J  Ml .  ^McKinnell  .--ani  ^neitlici  ^  li*  not  built  up  a  re.-erve  fund  of  .*1.-  her  ol  ( 


interest;  M  "  I  \«  H \>i.l  .'(IMIH!: 

(lice  tiicir  .  .\'be’t  f  t  lc.ir.  .i  pari.iicr  in  the 
if  interest  1  firm  if  H.'-sch,  i.il’rnthai  .V  '  o. 

•  member?  of  ihe  New  VovU  Siod- 


fuad  of  61.- 

■'.iipcrvisors 


Experience  of  Newfoundland 

As  A  Lesson  of  Confederation 


m?  to  Tnakc  an  inidorwritinc:  oT  On-;  Gaby,  in  bis  statement,  dis-' normal  tromi  Mhich  had  been  cM>e-  extent,  no  doubt,  biased  m  m.v 

vario  bonds  ai  tin?  time  it  is  agreed  cussed  comprelicnsivcly  the  enndi- '  ricnced  in  the  pieyioiis  15  years  had  views.' 

’ha*  the  province  lia.s  four  alterna-  tions  prevailing  when  the  contraet.s ;  continued,  the  amoimi  of  power  you  speak  contemptuously  of  the 

rites  'Ihe  province  might  go  to  ^(,1-^  entered  into  between  the  On-,  which  vvas  bought  under  ■■onirart  bondholders  n.s  "coupon  ciippers": 

'.be  thartored  banks  for  temporary ,  far  io  Hydro  .ind  the  Quebec  power  J  from  Quebec,  would  not  have  been  you  say  "let  them  howl  their  heads 


accommodation  and  should  any  rc-  ,.„p;,papjpj,_  ppcJ  endeavored  to  psovc  sufficicut  to  provide 
luclanre  be  ein  oiimered  the  govern- j  fh;,(  fj,p  contracts  were  .ju.stified  by  supply.  The  normal 


an  adc(]uate  off  Th.at  is  rather  undigulficd  and 
trend  would  unthinking  laugiiage  for  liie  Preniier 


selves  on  tbe  bondliolder.'.’  money  . . — 

Air  Mclxinncl!  forcenj?’  that  af  M-iritlm*  WureAu  Th**  r>nancial 

ibetr  munkipa!  rloolions  iirxi  fall  Saim  -John  Ad'lrof'^'m.c:  a  rom-'>:ain  in  populanon.  for,  oniric  rci  ’hr 
w  hen  Ibe  reeves  would  be  seeking  ^  ropreseiita live  Ini.-i  ■  of  many  pooj.lr  from  the 

fp. election  for  Hie  two-year  term.  j  ^  ,  Maritinios  lo  the  New  Engl, iml  rotate  • 

they  no  doubt  "  oiild  use  tlie  argii-  -"Pe'Usoi  cd  by  tbo  bo.in  ^  anadian  WC'-t,  the  popula- 

ment  tliai  ibey  bad  been  .able  to  rif  I'r.ade,  Dr.  Georgf?  J.  I  riicnian.  don  had  remained  .  taiionarv  Thi. 
carry  on  without  h.ink  borrowings,  pre.?idenl  of  Mount  .Allison  I  niver  bad  been  a  distinct  i<v?s  to  the  Mari- 
biit  would  a!.?o  be  careful  not  to  say  ;.sity-,  staled  that  Ibe  man  witli  tbe  times- 


ment  has  the  power  to  itierease  the  f^p  indicated  expansion  in  demand  have  required,  in  tlie  .-ix  years  sub-  of  a  Province.  Alany  of  ns  bond- 

tax  on  braxven  officc.s.  Ibe  govern-  fot-  energy  in  Ontario  and  the  diffi-  seiiueui  to  1929,  that  is  to  Ihe  pres  holders  are  small  investor?,  saving 

ment  may  also  co  to  Ihe.  Rank  of  ppidos  in  the  yvay  of  obtaining  the  |  out  year  an  inercasc  of  .SOO.OOO  b  p.,  a  little  of  the  money  yve  hav  e  carn- 

(■■aDada  for  a  loan  In  the  event  of  a  future  power  requirement.^  within  instead  of  the  addilioual  471.000  h.p.  ed  to  put  by  against  old  .age  or  po.?- 

long  term  loan  Hie  province  m.'iy  nic  province,  either  from  h'dro  or  provided.  sible  nneniploy  ment.  We  should 


long  term  loan  tbe  provinee  m.'iy  nie  province,  either  from  hydro  or  provided.  sible  nneniploy  ment.  We  should  h*^-'i'  '  nri-visi snrt 

‘yffer  bond.?  d'lcict  lo  invcsiors  or  sicam  developinems.  To  prove  that  "You  may  ask  yourself,  and  it  may  have  done  hotter  to  spend  the  money  *’!’  ^  j  ’  , 

bond  dealers  might  secure  orders  ipp  "father  of  Hydro"  looked  upon  ,  be  suggested  that  in  the  light  of  the  nnd  trust  to  celling  relief  In-  .  f  -,,hmO| 

on  a  commission  basis  without  tuk- .  .steam  proiccl.?  as  a  last  resort.  Mr.  depression  wliieh  eomuteueed  in  stead  we  wished  to  he  self-support-,  t-n'KOon  I'liai  Hiri  no 

mg  any  committment  of  their  own.  quoted  fl  number  of  public  11929,  some  provision  ought  to  have  ’"f:  '  on  refer  to  us  a.s  if  "  7  h  nH  intere' i 

New  financing  has  been  at  a  statements  made  on  the  floor  of  the  been  made  for  such  an  eventuality. ,  "'ct  nnwonhy  of  eonsideraiion.  an.v'nin^  lor  imm  iiueii.-. 
'tandslill  .';inee  .lannaiy  yvltli  the  provincial  legislature  by  Sir  .Adam,  iWcil.  some  provision  wa.s  made  for  -''9  doubt  you  are  gaining  tho  whole-  lieiiial  B.v  Reeve 

exception  of  short  loim  treasury  Dealing  vviili  the  deveionmeuis  iust.  that  thing.  \Ve  did  not.  in  nur- '  applause  o|  the  Socialist  and  ...  .  ..v-n-t-f  ih:ii  si  .I.i 


they  had  done  it  on  the  nionry  of  power  to  tax  holds  the  power  to  Regatduic  ia.xalton,  Dt  rrurtn.'in 
their  creditors.  destroy,  .-.trcssinc  tho  nerd  for  wise.  ,«aid  ttini  indn.stry  and  tbe  rountry 

Four  suburban  mtinlclpallHes  were  eiiiiilatilc  taxation,  whilst  tbe  tariff  ns  a  whole  roiild  be  nnned  by  laxa- 
iinder  bis  snpervisiiyn  and  the  city  Is  another  problem  that  should  be  Ii'>n  if  not  loonerlv  (•■•ntionerl  Man 
of  St.  Boniface,  tie  said  One  of  r-iiidii'd  by  leaders  in  bny-ines'.  from  ii.as  the  powei  to  tax  and  Hie  power 
them  last  year  had  stlbmitled  a  biid-|n  broad,  iim  elfish  viewpoint  and  fo  destrov  I  lie  whole  field  of  so- 
get  of  $526,900  Hiai  did  not  bicludo ;  w  itb  fhe  full  re.ilmaHon  tbai  i.inff?  eia!  .'•ervice  has  adv.auciM  but  we 
anything  for  bond  iilfere.si.  can  niak"  or  luiii  .c  country.  are  pa'iii.c  dearie  for  all  ib.vt  wr 

Speiikini'  of  yv  hat  tbo  iiosition  ol  rn.joy .  .Now  he  ad'ird,  the.'  ;  eem, 
iteiiial  B.v  Reeve  .this  pnninco  miclii  liave  been  hiol  to  be  a  tiriid  toward:?  .-tale  medi 


eia!  .'•ervice  has  adv.auoiM  but  we 
are  pa'iii.c  dearie  for  all  ib.vt  wr 


'tandslill  .'onoe  .lannaiy  wuli  the  provincial  legislature  by  Sir  .Adam,  iWcil.  some  provision  wa.s  made  for  -''9  doubt  you  are  gairiing  the  whole-  lieiiial  B.v  Reeve  .this  proeinco  niiclii  have  iieeti  Inol  to  be  a  tirnd  tovvani?  .-tate  modi 

exception  of  short  loim  treasury.  Dealing  vviili  the  deveiopmeuis  just,  that  thing.  W'e  did  not.  in  pur- ! applause  o|  the  Socialist  and  ..j^a^ge  that  St.  .lames  wasji;  remained  outside  of  i  on  fedora  Hon  eino.  lie  expre.-.M  d  tho  opinio’i  th.'t 

bills  sold  by  the  I  lomitiion  and  some  leading  up  to  the  signing  of  the  con-  chasing  power  provide  in  full  for  the  *  onimunist  elements  in  the  popula-  ^  moratorium  on  its  interest  with  power  to  ma  ke  Hr  o"  n  tin  do  n  new  -(.--teni  of  taxation  nui.t  ev  on- 

Indusnial  i.ssiic?.  'I'lie  recent  British  i  u-jut  with  the  Beauharnots,  Maclar-  normal  trend  of  ll.l'h  annual  in-‘^‘99:  they’  sec.  no  doubt,  in  t^ePnei- i  Reeve  Ronald  Hooiier  issued  agreenioni  ?  ami  i.uiff;;.  bo  poinied  to  tiially  come  for  troperty  taxo.-  are 

American  (lit  issue  sold  well  on  a  pn.  and  Ottawa  A’alley  Companies,  ciease.  Instead,  vve  iirovided  for  an  *''*9  repudiation  by  a  responsible  ^  denial  liere;  :  Nr"  foundlnml,  wliieli,  nlthoiigti  a  bringing  itoveriy  ;o  some  and  the 

1.25''r  basis.  .A  new  i.s.sne  of  92  day.^l,.  Gaby  said::  "In  1929  we”  (the  annual  increase  of  T.Tcc  or  three- ■  ""'^rnnient  the  beginning  of  the  |  rjuite  trim  th.al  Sr  .lames  i  .?f  parale  enilty.  could  hardly  he  call  (iriM-(';-?joii  i;  having  luu;e  htiildiii-'- 

Dominion  ireasiii'V  bills  vvill  be  Ontario  Hydro)  "were  calling  for  quarters  of  the  amount  of  increase "^msale  lepudtanon  thev  advocate,  interest  (or  iliroc  and  ;  cd  iirosperoii'-,  while  .Maine,  and  unoecnioed  "iib  laxe?  iiilinc  u)' 


lintigiiig  itovefiy  to  some  and  th( 
(iriMa';-?joii  ir  having  luu;e  imildiii-'' 


issued  on  Api'd  1.5  and  this  repre  powp,-  fr.jui  tbe  Gatineau  vvhich,  un- i  experienced, 
sents  the  Hiird  issue  of  tills  type  der  the  terms  of  fhe  contract,  was'  Turii  Is  Again  L'nnurtl 

this  year  and  brings  the  total  of,  no,  be  delivered  until  late  in  Hie  „.as  inevitable  that,  w, 

treasury  bills  to  S  t.k.Mlii.uOO.  riiCyear  I9:>0.  The  rate  of  fnerease , deoressmn  wh.ch  n.-eurred  an 


Yours  Irulv. 

.1.  HEHSPATH. 


|has  paid  no  interest  (or  three  and  ;  cd  iirosperoii--,  while  .Maine,  and  unoeciiiin'd  vvnb  laxe?  iiilinc  ui' 

ia  half  years.  "  he  a.ssevfed,  "but  wbat  (iHier  states  in  Hie  Fnioii.  in  a  |ifot-  'llii.?  "as  c.-ircetallv  Hie  i  .•(.■-e  m  Wesl- 
:  .Mr.  McKiuncll  neglected  to  tell  the  lion  somewliai  ;;imilai  had  also  fail-  ern  t'anada  The  onlv  fair  basi.-. 


treasury  bills  to  $ t.k.309.u00. 


iverca  imni  lait  in  me  inevitable  tbai,  wilb  the. 

Ihc  rate  of  ^Berease , depression  vvhich  occurred,  and  from 
1  the  loaM  reached  9i9.- 1  beginning  to 


last  issue  o  ircasury  hiH-s  soW  at ;  ,va.s  sueh  that  the  loaM  reached  979.- 1 beginning  to 
a  price  yielding  a  return  of  l.,b-6  ooo  h.p..  and  the  eommisaion  had  ,  (,,nprge.  a  surplus  of  power  should 
per  cctii.  It.iere.si  1,1  Hits  type  of  o„,y  ny.OOO  h.p  of  spare  capacity,  have  resulted,  hut  there  are  indiea- 
vecurity  is  dcy  c  opmg  among  lar.ge,  .\>w  estimates  were  accordingly  pic- '  ,ion,^  ,1,3,  the  turn  Is  again  up- 
'••orfiorauonR  m  irb  Uir;:o  arnnunr.^  pared  by  the  eng'incers  for  ibc  Pf'"'-vsard 

cash  yvbich  can  only  be  tied  up  foi-p-iod  up  to  1937.  They  were  chctkeil  ■  ,pno  3pr.,,  of  the  motors  in  in- 

lelativcly  short  penods.  by  the  municipalitic.?.  whi.h  iman-  dustriai  plants  were  idle  as  the  re- 


Bank  of  Canada  Offers 

Further  Treasury  Billsi! 

1 0f  onto  Bureau  The  Financi*!  Time*  j 
Toronto  -  Tenders  will  be  rc  | 
reived  by  the  Federal  Minister  of' 
Finance  on  April  12  at  12  o'clock 
noon  for  $15,000,909  of  92  day  Domi-  ; 


legislature  was  Hiai  the  tiondliold- ’  ed  (o  aebiev  e  mat  kod  pro.^iipfity .  He  be  added,  i? 


whom  he  leprpsents.  li.ivp  in- 


birlhratp  in  llie.?p  i.bilitv  to  pay 


sisted  that  thi 


coiinpil  iirovinecs  vv  bieh  show.?  little  or  no  1  \  i.?pount  (irey 


Dip  niilv  fair  basi.-. 
lax  on  Hip  liii  i.--  of 
Hi  uiioti  d  from 
■f.parn  or  pevisli" 


-  ably  rpported  higher  ipquirements  ' ,  depi-o.ssion.  AVill  these  :  ninn  of  Canada  treasury  bills  dated! 

Active  Bond  Changes  ITh .h'"’'T'ndPd  y9a  Apnl  u.  and  maturing  July  15  i 

^^PSiiUed  iPpoUs  of  ^jthink  rhaf,  xsoonfr  or  biter  business  'j’fnders  must  bo  pubmittod  lo  tbo’ 

Ni-f.  1  electrical  utilities  and  engln- ^  j,.,,,.  ^^  ,1]  iuereasp,  and  ihpsp  idle  Rank  of  ('an.-ida  Hirmigh  a  ehartered 

iioliin  Oovt'.  Veriitn  .Vr,r;i;i  3»in  ccis.  and  exhausted  every  •'nue  ' ij,.  become  sources  of  em-iha.uk  trust  eomifan’  .  bond  dealer  ‘w 

ory*nadai-us  ,^104  '41  .vmt  2.'  unrh  '  of  inquiry  available  1.0  U.  Ne'erihc-pio,  venue  to  the  Hy-Ufoek  broker  The  bills  will  be 
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Canadian  Bond  Sal 

An  Jinaly-'i?.  til  (  iiiiaditm 

.saic.s  up  1(1  .Afirii  Sih 

19 

•>  0 . 

'inrh  of  inquiry  available  to  U.  Ne'  erlhc-  pio,  revonu. 

-  tlDeiniiiied  to  bu;  less  iban  ,i„,-Kieetnc  i  ommission 

-  8;'.  .Ibc  c.siimates  provided  for,  ami  R  thing  like  a  similar  pi 


8;.  .the  G.siimates  provided  loi,  ami  R  ihiiig  like  a  similar  proportion  of;  and 

,  ;.;„idid  buy  less.  So,  in  192'',  wlien  Hie  jy  idle  in  Hie  rest  of  Hitf  pro- j  paid 

1  -,o  I  total  peak  load  on  the  Niag.'ira  .-.'s-  \  jm-e,  you  arc  met  with  the  fact  that  fan 

j  m  I  tem  exceeded  909.000  b.p..  ncgoiia-  present  sui'iiliis  of  iiowor  avail- 'real 

!  r’.'  lion.?  were  iinrlf-rt.nL-tMi  "h:*-!!  re;?!]]!-  .  i. . _  ...  _  ^i.  .  1 


dor-Elect tie  lomrnission?  If  anv-. issued  in  denominations  of  $25,990 
ihiiig  like  .1  similar  proportion  of]and  .*10n.00ii  and  will  he  issued  and 
motors  is  idle  in  tlie  rest  of  Hitf  pro- j  paid  at  the  oflnT  of  ibe  Bank  of 
Vince,  you  arc  met  with  the  fact  that  :  Canada.  Ottawa.  Totoulo  or  .Mont-, 


Robinson 


i.lion.?  were  underiakeu  which  lesnli-  able  to  Hie  commission  is’  an  abso- I  The  ln.<t  issue  •<(  treasury  hill' 
cd  ill  the  subsequent  couliacis  xviih  |„p  uiiniiiuini  lo  lake  care  of  indus-'sold  on  March  21,  1935.  vvas  for  the 


--  Oil  (iip  itcHUbaruois.  .Maclaion  and  Otta-  ,,.y  upaii  tlic  return  to  uormalc.v.  in  j  same  amount  and  also  rnaliired  in 

1  00  j"*'  A  alley  coiiipaie.s. '  iht-  Fnited  161010*,  the  failure  to  have  92  days.  'Ihe  cost  of  ibis  mouey  10 

5  Chief  Critieisnis  Anvnered  Hii.s  available  supidy  is;  causing  . the  government  vvas  1.7636e7  and  | 

T  00  From  an  analysi.s  of  ihe  past  bis-  Si'five  (omerii.  In  Ontario,  the  hav- .  the  average  price  i>aid  by  buye!‘;j 
r;”  lory  of  Hie  Hydio,  .Mr.  Gaby  answer-  ing  of  ii  causes  certain  people  grave  was  approximately  iM'. 5574  11  An  i 

I  nil  cd  the  chief  criiieism.s  of  the  polieie.?  !  concern.  Do  yon  fliink  it  better  lo  i.ssue  of  .$15,399,900  54  day  treasury; 

I'ollovved  by  the  eommi.ssion  in  mak-  be  preparoii  for  a, return  to  prosper-  bills  was  made  on  Feb  1  nary  5  3I  ,1  : 

iii.t-  the  contraet.s  witli  the  Quebec  iiy  or  do  you  Hiink  we  should  plan.ensr  of  2.9;jr,v.  IMc  I'cbruary  issue. 

1  7.V  power  companies  as  follow.?  "Tbe  on  Hie  basis  of  l  ontiiiucd  depre.?- '  matures  on  Alay  I  and  the  .Alarcb  . 

{  purchase  price  of  $15  had  at  least  ■  sion  ""  _  issue  on  -lune  22.  ; 

so  three  precedents  In  eailiei  'cars.  I’reseiil  Fhainiiiiii  Quoted  .  ■  ■  ■ 

except  that  ihe  [ireceilem?  mcuHon-  In  ((meluding  his  state.meni,  .Mr..  i  .  .  ,  .  W  /  /  1 

?  Cp  cd  were  really  higher  Hian  Hie  Qiir-:tiai>y  (|Uoted  the  follovviug  statement  '  *  •'*  •**  U'C  S  ^  O  t  Ct 

I  bcc  imrchase  price,  owiiy  to  Hie  in-  made  by  .s’lowari  f.yon,  present  ! 

I  creased  cost  of  ttansforming  the  cur  ■chairman  of  tbe  Ontario  Hydro,  in  .lanuary  15  Internal  ioual  Power  i 

2  '?o‘rcni  from  genciaior  voIta,:;e  to  i  rans-  January  of  this  year  in  dealing  with  i  ,a  nnii  oOO-  6'i  .lanuarv  1.! 


'matures  on  May  t  and  the  .\Iarch  ! 
issue  on  -lune  22.  ; 

_  ^  I 

I  .s  .s  we  s  bold  i 


II  On  the  Cross  of  Repudiation 

V  on '  ' 

Toronto  Biiresu  The  Finnnciat  rimea 

,  I  -p .  'I'oronto.  In  his  atiitud  on  power  of  (heir  bonded  indcbit’dnct.s.  Hie.re 
,  i  no  I  contracts  Premier  Hepburn  and  Ids  hondi-;  yvere  aliiiosl  as  good,  if  noi 

iinnh  _ _ _  ,  ,  ,  .  .  a.s  gortd. -IS  the  province's  o"  n  bond;'. 

..  ;.o  government  declared  Hiai  they  chain-  Govern- 

.  ipV.pioncd  Ibe  cause  of  power  users,  uieiit,  in  regard  lo  the  underlying 
■  ■(•’  'I  hc  Piendei  dramatically  declared  eonlracls,  proved  ?ucli  .-i  shock  that 


lanuary  15  Internal  ioual  Power; 
fo..  1,1(1..  .$2. 09(1.090:  n'i,  lonuary  i.i 
1955;  Royal  SeeuriHes  (  orporal ion. 
Mamded.  offered  at  H'lo.  y  icldiu.g  6''.- 
. April  I.  The  RrlHsti  .American 
't)il  fo.  I, Id..  $4,999,909.  \'/f.  19  years. 

A  E.  Anie.s  A  fo..  lid.  offered  .(• 
'''7.95,  vielding  4.25'.,  . 

International  Bonds 

Supplied  b\  .K'likn.  Ciu*^'Tin*»  Co.  i 

BiH  \pU 


that  the  firoplc  were  imi  to  he  cru-’the  old  gentleman  v,as  forced  to  bis  « s'lrei 

e  ified  on  a  cro.?.?  ol  gidd.  'I'liosc  bed  and  Ins  wife  wa.s  alnio.st  broken- *  Vimiraiia -Vb  if'.') 


f  ified  on  a  cro.?.?  ot  .gidd.  'I'liosc  bed  and  Ins  wife  wa.s  alnio.sl  broken-  ‘  Viioiraiia  Yb  if'.') 

vvero  big  words  cy  on  if  iliey  cliiln  t  licart  ed.  The  reader  bringing  thi.s 

make  much  sense.  for  wiiai  of  ca.'O  10  our  nHentiou.  continues:  iioh''4'i,T  7 «  i')t8 ' 

1  those  vvlio  bad  itivticiod  tlio'r  sav- ,  ‘  In  l  iting  tliis  insuiuee,  f  have  in  iirazii  b'-'b  iti.M 
ing.s  in  .lie  bonds  of  tlie  companies  inind  tlie  faei  tha:  the  T’roviucc  f’l' 1  c.“.'p 
Iwhose  coutraets  wcie  being  rcpii- 1  Ontario  is  sncuding  many  thousands  :  eXmOa  (Cb  isr.i 


piled  by  A.  I", 
.shows  total  I" 


.Amc.s  ( '(>.  Etd.. 
dale  of  .683,2:15,671, 


Cl  bond  nose  coutraets  wcie  being  rcpii-  (.mtario  is  siicuding  many  Ihousaiids  :  Coiumhia  it'e  H'lti 
>5.  emu- ■  (iiat.cd  - deiietuliug  on  Hie  word  of  ef  dollar.?  every  year  in  mainfainin.g  (;oi.  Mon.  hank,? 


a.s  compa.'ccl  vviili  $105.5:11  598  for  ibe  ,310 


the  governinetit  of  -t  rich  prev  nice  £..  Security  I'raud.s  Prevention  De- 
tis  as.suranco  of  their  fiitutr  wel-  lartmcul  to  prevent  stock  and  liond 


salesmen  from  pre.ving  upon  w  idow.s  (irrman 


Cuba  T’ub.  Work'* 

I  >(‘tnra'*k  -1  •  -/p  I*  ^2 
I  r^'Hob  Hod.  V‘«  Ibtn 
Grrman  .‘*'^'5 
GermRH  Fj\t-  T>  Ifun 
ItRlf  7'fA  lOr.l  .  . 


Banio  period  of  unci  ^Vc  ha\c  heard  of  the  of  an  and  the  a?:ed.  in  this  insfaioc,  iliP  1  URirT-p  19M  '  '  II! 

for  <he  s.-niie  period  of  1933.  'old  eoiiplr  who  have  couipletod  tbeir  bond  salesinan,  quite  conscientious- I  .ja|i5r.  .v  ’ 

These  tire  i  ia:csifie,d  a.?  fellows:  laiiiuicd  three  .score  and  Rn  vears  Iv  and  with  good  luslification.  sold  i;'^“i";r,'X  T^'.y »  •'•’t' 

Dominion  (iovernment,  .pD.SPO.Odd;  po  as  the  result  of  a  life-  these  bonds,  feeling  them  to  be  199  p, 

Provincial  Gov crmiieni  $34,639,099;  ,vork  and  th’ift  bad  per  ern*.  secure.  Ii  .seem;?  rather  ;  Niorv* b.v  IT t  kbICO:; 

Munieinal.  6‘’.9S8,6T1;  and  forpora-  _;,;ived  a  verv  modest  .amount  of  fuitle  for  the  tuilario  Government  to  | 


old  eonpir  "ho  have  completed  their  bond  salesman,  quite  conscientious- I  .ja|,5r.  .v  /.s' 
allotted  three  .score  and  Rn  vears  Iv  and  with  good  luslification.  T 


Municipal.  6‘’.9S8,6T1; 
tion  $13,317,999. 


itnd  forpora- 


of  futile  for  tbe  tiniario  Government  to  |  n'",''' *’,7. 

1  11  .u  .sr.  St  .  '  VolarQ  n «  U*'i0 


Some  lime  ago  a  .security  spend  all  thus  money  maiiuaining  i  |  givj 


The  folkovlng  is  a  comparison  of  salesman — with  rca-sonablo  .justifica-  a  Security  Frauds  Department  and  ,  OucpivBiard  Kjt  s 


sale.s  by  month.?  during 
three  years.  - 

mu  tut 

«  $ 

f»n.  i0.m.’,''iP'  .<i,'>l8  0e(i 

Feb  Zna.Ocn  ZSI.fti-t 

$4arch  t^.intO'H 


the  past  lif,,.,  under  all  the  '.  iieumstanecs-  then  turning  around  and  themselves  j 

•  assured  them  that  they  could  got  a  milking  the  aged  an(i  widowed  the  ,  Rouinania  MonoroHcs  ■>  i 

higher  yield  by  purcha.'iiug  the  bonds  victims  of  their  desire  to  play  poll- ■  San  Paulo  t-b  iwki, 

15,308  (vno  of  one  or  two  of  the  poiver  com-  ties  for  purely  political  reasons,  kmgdoiV .i'Vr  it”'*-' 


13.54413s  .ii.2m‘>(i'> 


25!, 654  25,5  40.700  I  panics,  in  preference  to  Proviiie-e  of  would  almost  feel  that  vve  needed  a  I  x  ruguay  8'»  1040 

Ontario  bonds,  and,  as  these  com-  department  to  prevent  fraud 


T'fif  1  ru.st  UoiTifui.v  ,11  Lxccur  i 
ami  T'tusfee  was,  of  v-ouise,  un- 
kno'-x’n  in  the  diys  of  ^^■ll'un.50l1 
(..'1U.10C  Had  there  been  ;-ikh  .in 
institution  the  hn-iiKt'd  dithcul 
ties  ;n  *x  hicb  he  i’ounJ  hiiij-r.!t  in- 
•■'olved  upon  leturnint;  honv* 
mie'r.t  h.ive  been  avoided.  Now 
adays  a  per.son  may  be  away  from 
home  for  years  and  yet  be  sure 
that  his  affair*  vwil)  be  efficientlv 
managed  if  left  in  tJie  bands  of 
The  P  oval  Trost  C<>ty>pinv 


va.oi I  s'/d  lo-i.vii 
-Tc 


Cj 


pauiOw,  had  contracts  with  tbr  On-  ptM'petralecl  by  our  various  '.tatporMinasCo-aci^ 

lario  Hydro,  "hieh  would  taUe  care  meats  in  the  t'omiuion  "  •  sisj- 


OLD-FASHIONED 

TRUSTEE 


IN'  Dame!  Detor's  immoriai  story,  Robinson  Crusoe 
tells  fiOAv,  before  departing  on  the  voyage  that  vvas 
to  maroon  him  tor  twenty  eight  vrais  on  an  island, 
he  had  left  jL'ZW  in  trust,  with  the  vvidovv  or  a  sea 
c.aptain  tnend.  Of  his  subsequent  tctuni  be  telalcs; 

“When  I  came  to  England,  I  wasas  perfect  a  stiangcr  to 
all  the  w  orld  as  if  1  had  never  been  known  rhrre.  NW 
benefactor  and  faithlul  .steward,  whom  I  had  left  my 
ivionev  in  trust  with,  was  alive,  but  had  had  great 
misfortunes  in  the  world;  vva.s  Pci-oinc  a  widow  the 
.second  time,  and  \’cry  low  in  the  world.  1  went  down 
afrerwards  into  'i’nrkshire,  bur,  my  father  was  dead, 
andrny  mother  and  all  the  tiimilv  c.ttinct,  except  tha" 
I  found  two  sisirr.6;  and  as  I  had  been  long  ago  given 
over  tor  dead,  there  had  been  no  provision  made  for 
me;  so  rh.4t,  in  a  word,  1  found  nothing  to  relieve  or 
a.s.sist  me.  and  th.it  the  little  money  1  hid  wfruld  not 
do  much  for  me  a.s  to  .settling  in  the  world.” 

THE  ROYAL  TRUST  © 

EXECUTOR  .6  ANT)  TRUSTEES 
Sir ‘'latlft*  G<ird(?n.  <3  P  P.  't'lce  Pec*,'  M'latiy  R;  DrucuDond 
Oenwii  N-laruget  R.  F  JrJlett 

Head  (.Xh'cc —  105  St.  James  Street,  Montreal 

P'-.Diohfv  \hr.:ugf.out  Ciiu^da,  in  \rt«;/f>i4ntlkjnd  and  in  London,  England 

Ar’v.  rPA.gLOTTTTOU'N,  FJU. 

.ASSETS  UNDFP  A 'O  Vi  1  N 1 S  TR  A  TI  OK  EXCEED  $7.'6,OOCtPOO 
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PUBLISHERS  ARE 
WARNED  AGAINST 
PRICE  POLICIES 

US.  Newsprint  Bulletin  Prest-nts^ 
Past  History  as  Danger  i 
Signal 

POINTS  1921  LESSON  * 


Pj-ohibitive  Level  of  $130  a  Ton'  ipason  ^va.s  siniple.  I'lu- 

u..  o  ui*  L  «  ccnuinoii  was  ineviiaMf  I'lierc  wn.s 

11^  Caused  by  Publishei-s  >  capacity  to  moot  the 

l5*Year  Campaign  to  Keep  tirnianii  for  ptiiom.  faper  jnills 


roert  inoiitli  sa«  nti  inorcasiii,:;  do  " 

iiiand  foi  newsiirint  jiatirr,  ovor  ad"’  .  rBi  a  ■  |  s 

Ions  of  cltiily  nowsio  iiit  i  :i|>aoii>  wa.  A  I  I  1-1  1-4 

itirnod  to  o'thoi  line.s  With  all  of  -a  I  ■  I  i 

tliedomand  for  paper  and  with  pleniy  — - - - 

oi.  paper  luakine  tnaierials  Inn  one  .  ..  ,, 

newsprint  mill  was  htuli  m  the  I'nii- ,  '  outinued  rioni  I  age 

f(l  .States  in  the  vears  from  I'Mii  to  .wiih  direoi  benefits  to  iti 

js];',  transportation  eomitanics  and  i 

■■  nirn  oaine  the  World  War  l  lie  in?iness  in  geueial. 
war  made  hoadliiies  ami  headline.,  p^,  Standard 

Tiiiidt'  Cl iiMiliiMoii.  1  lio  Will  t  icaloil  t  r>  .  o  j*  *  j 

and  drniand  for  etiod.*!.  'I’luit  oeing  rredicted 
made  advertising.  Ptihlmhers  look-  yyiiile  ihe  departure  of  Helgiuin 
od  for  more  papei  They  eotod  not  siaudard  has  been  fol- 

„  ,  .,11  lowed  bv  a  reiteration  of  polie>  on 

(on.lition  Was  liMMiliihle  K„n.pean  oonn 

The  rpast>n  wa.s  sininle.  I  lie  .  _  , . • . ‘  i.u.. 


VI  THi:  LOOKOL  I 


CANADA  WIRE  & 
CABLE  HAD  BEST 
YEAR  SINCE  1931 


Prices  Down 

A  warning  to  ptiblistiers  in  ihe 
1  niied  fstales  who  hate  been  fight¬ 
ing  the  efff>ris  t)f  newsfitint  .I'xeen- 
lives.  hoMi  in  that  country  and  in 
t  anada.  to  .stabilize  the  price  strue- 
iiiro  In  the  newsprint  indn.siry  on 
this  eontinent  and  obtain  a  tea.son- 


cannot  be  biiili  over  niglii.  I  here 
Is  no  maglo  watid  tiiai  brings  niills 
and  ma<  bines  oiii  of  the  yrotind  nt 
'be  mere  wish  of  ptiVd  isbei  s.  (ireal 
[as  wa.s  ilio  demand  for  iianer  and 
giiat  ilie  SI  i  mnhti  ion  lo  iirodnoo  it. 
itliCre  WHS  no  siibsiani  lal  Im  i  oase  in 
'abilitv  of  the  niills  to  tnake  mi  per. 
i  Her<‘  tire  'be  Iignre.s  ot  prim  paiin 


ttotitinued  from  I'age  M  notisier  tll.i  t.T.t".ni  i  d  (,!t-tl.'.'0'.t '  t  A  lYkOI 

ada  .vviili  direoi  benefits  to  itie  Montreal  lS,i  Otl.t'Oii  ‘ 1  .Pi'R.i.nni ) ;  Yhi||c  \||vI  M  I  U '<  I 

I ransporlal ion  oompanics  and  lo  '  niied  States  porl.s  .Ki.tlljt’.ooi!  ilR,-  *  iJilH  *»/*/* 

Lusiness  in  general,  t'J4,hi)iii:  Sami  lohii  t.liil.hO't  it.-  - 

_  ,  ,,  r,  ,  ,  s'lii’.ooO);  (.  luirohill  ■(.ii.cuanio  iL,:i,''v.  Net  Profit  of  Si 97  IQS  rom.' 

Fall  of  Ciold  Standard  eopi:  Sorel  il.S'tT.i'itO  i5,t.’-SS."i"*' .  ono 

Is  Being  Predicted  Halifax  _’,l7S.pno  (1,01.17,00141:  Quo  .  paies  With  $74,692 

,  ,  ,  .  ,  1  ..  l.■''■7.000  iR.  I''7.000) :  rriiue  Itn-  in  1933 

While  Ihe  deparliire  of  Helgium  _  i 

from  the  gold  sfaudard  ha.,  been  i'.' I- .  ,  OUTLOOK  IS  VAGUE 

lowed  bv  a  reiteration  of  polie.'  on 

.  *  „  .  «  'll  i»i a<' ,  _ _ 

ilie  part  of  tiio  foiii  iMiropcun  ctmn-  ....  .  ,  , 

iric.s  now  forming  the  gold  bha.i^  ,  ..  »  “  since  lli.,l  from  an 

.lames  11  Hand.  .tr..  ohaiini.in  of  theiCoal  Movement  M'mr.'miorin  w'rk 

Mankinc  (  mnmiiiee  .d  ihe  railed  Helps  Car  Loadings  lion  -u,!  shown  o  ^ 

Sfa’es  House  of  Hopres.  niaiiv os  ,  ar  loadings  for  the  weed,  ended  „r  Canada  Wire  *  I'ablV'comprn'^ 
add.s  Ins  loreoa..'!  to  olhers  iIkii  al  Maioli  ."mi,  amoiimed  to  l,;."l"oais.  ,,.p  n^Vein- 

nalions  will  be  oil  the  golil  slatuhird  ;is  against.  .;S,.)I7  oars  last  .vear  and  i),.,-  ;;i  |9;;,( 

ill  M\  nioinlis  |■nrlllo,l.  Mr.  Tfam)  i,\  l^si  week,  foal  load-  .\pi  '..peraiing  profit  for  the  .vcai 

's  among  ihoso  who  ,iro  (mivimod  mgs  stiowcd  an  inciea.se  of  .'<lti  oars  under  review  is  .show  11  a.i  .R|ft7  30i'i  as  • 
ihai  world  reenvi'iv  will  l>o  dai  ed  j  p,.  no  ;  .mil  ,ii,>  index  inimiier  oonipared  with  STt.gfiJ  for  1  ft:!:!  and 
Horn  lliai  linio  The  ilieorv  In  hind  fi-om  74.77  to  'i0.7:},  IJvestoek  a  loss  of  .1;78::,tit;i>  for  lft;;7.  Addition 

lis  (omlusion  !.■.  iliai  w  lien  till  C  m:  (ased  tn  I'ti!'  ears,  (oilpwood  liv  of  other  meonie  al  ,'71,87(1  tiud  rlf 
cii'iiiirios  litive  adopied  a  rt'Mit'.v  "1  ,:i,>  ears,  meiehandise  h.v  ears  diielion  .of  depreciation  at  .RlfiOfiOfn 


iric.s  now  forming  the  gold 

.lames  H  Hand.  .tr..  ehainiian  of  the  i  Coal  Movement 
Hanking  <  ommilloe  of  ihe  Cnited  '  Helps  Car  Loadings 
Sfa’cs  House  of  Hopres.  iilidives.  <  ^i-  loadings  for  the 


!  ar  loading 


lad-  .\pi  operating  tnofii  for  Hie  .vcai 
''■'If-  iindei  leview  is  .sliow  11  at  .tHft7,30a,  as 
liipf  eonipaied  with  S7t.«fi7  for  Ifi:;::  and 


iiiirios  have  adopied  a  fiolie.v 


i-ase  from  74.77  to  't0.7:J.  Hives, nek  a  loss  of  .1:78::, lit;,;  for  lft;;7.  Addition 
l  imreased  i,.  I'titi  ears,  (oilpwood  li.v  of  other  income  at  , '71.8711  tiud  dj' 


ably  profitable  price  on  production  I""‘*">'‘"n  in  H' 
of  the  mills,  L«  .sounded  bv  -The  f  ' 

Xevv.sprlnt  Bulletin  "  for  .March,  a  '' ‘‘“J' 

bulletin  Issued  by  ilio  Midwesi  News-  “ . 

print  Mamifaeturers  Arsociatiou. '  . 

with  headqiiartei.s  in  si  Haul.  Mm-  f . 

nesota,  Cnder  the  tajition  ■rite  1  *h, . 

fhibli.sher.s.  the  H.gper  Makers,  and  ,  "  , 

the  Policies  That  l■•a,i.•d.  •  the  Imllo  .  .  '‘''’''I- 

tin  drawv  atietition  iiio  lad  'liai  "le  evfdanation  H 
the  maeJiinalions  of  a  .soeiiori  of  Hie  *""'''4'  I'ubliMiers 
r,  S  publisher.^  m  k.-.ping  Mow  n  " 
the  price  of  n< wspi  tni  1,  veai  .s  Sm.iiler 

prior  to  .and  during  ili.  A\  orhl  War  begged.  I 

were  ti  direct  cause  of  ih-.  situation  *’ 
which  develo|)ed  m  :"7l  wIumi.  over  *'i" '  ‘'"'‘"^44^)1 

a  period  of  nioii'h.s  Hi.'  (nice  of  insure  tlicir  .-1: 

newsprint  rose  .-ihm  si  verti.allv  f  "'>b  lot 

from  'h.t  a  loTi  u.  S,  :o  a  ton.  f"/  b’'' 

asking  the  iiiie.-tion,  "Wii;  bi.siorv  r’ ' 

r-epeat  Il.self."  ihe  hullejm  i«oiiir.s  011'  b.ga  ms  be_^  fit  uf 
that  I-  n=uail.v  doe.-. 

In  reviewing  developments  in  the 
newaprinf  indnsii'v  from  the  turn  ''  ,'1’ 1 

of  the  |ije.-ein  iiiiiury  to  date  the  * '  ‘ '  ,  '  ! '  v.  1 
fulleriti  of  ih(  .Midwest  Xevv.sprin'  “’"l', 

Atanufac.ureis  As, s. nation,  vvliieh.  i,  n,.i\ 

is  poinic.i  0,1'  has  a.s  ti.s  ohjeeiive  J  T  , 

•".t  mohea-e  profit,  to  ,i>e  'news.  iV'V'  t'',' , h  ia 
prim  Industry,  a  fair  w.age  lo  work-  .  ' 

e-s.  a  'an  pri.  e  to  fanners  ami  ^"'i'Tv' n 
other  pnlpwood  piodneers.  and  an 
improv  ni  ..nalitv  of  newspt  in,,"  ;  "Lm 


1"  a  ill'll  Slates  fi 


lie',  a  in.ii 'Oil  Hiere 


duct  ion  .of  depreciation  at  ,R  16(1,000; 


be  an  o|i|ior-  „,j  inisi-eilaneoiis  freiglii  bv  l.Sin  expense  in  connection  with  transfei 


Year  'four  al  iitidc  on  an  ('(|Uiiahh 

I'll,", .  l,7:!!i,i""i  llier.  u  1.''.  argued  lliai  vvlu 

I  t'ljii .  1 I ."i.ou"  lion  l.iei'omes  eeneral.  ilie 

1017 .  1  .:i7iO.,iUii  I  outlines  of  llic  world  w  i 

IIH.S .  1, 760, "IK'  .Ml  I'la  III  inflalioii  as  tin 

H'l'i  .  .  1  ,:17.’>."("1  111!'  gre;ii  inerease  iii 

"In  ihese  facl.®  ;ind  figures  lies  iuough'  aboiit  b.v  Ihe  re 
,lie  eviilanation  for  ;i  coiidilion  w  Id.  h  jt,,.  .•,,iii,.|ii  of  nuuiev 

mnnv  tmbli.stier.s  will  iiev<'r  foi  gei. 
l.vet.v  pound  of  prinl  was  in  de  Economic  Advances  Were 

mand  .Smtiiler  jiubl islier.s  bargiiiii  iv'i  •  .  •  11  1  . 

ed  luid  begge.1.  here  and  Hicre.  for  Maintained  In  1st  Quarter 

a  few  ions  csseulia!  to  llteir  exist-  Win]..  Hie  eiouoniic  in 
eii.,(.  .'tviiue  piihllshers  houglit  mills  ,y|||p,i  (,.  Hie  Dominion  I 
ti.  insure  their  .-iipply.  (iHier  pith-  .giaimi,:,.  .sliovved  only  sli.i 
H.-lieip.  with  long  btiise  .-•iiings  ,|,p  i.fpcedinp  week 

cared  1,0!  for  p'lce  and  hid  against  ^[3,.,,,, 

ca.  h  oH,  r  ,0  fill  M  eat  waiehom-e.s  car)ier-.a  gt 

a.gams  "  be  u,  u,  c^  ■  on  rac  price  ,,  ,p,.„,.,,p,,  ,„p,." 

fii'Ui  >I»'  1“  ■'->  «*  T'rini  ,  a  i  .  m’\ 

,,  1  .  I..,  r 1  i„t,  week  o'  last  yeti.r  Ihe 

.tfll)  "1  UiUK^*!  f'>I  Mi'  llli;h  .  .  ,  rtrt  V  •  al 

a.,  nt  .  eiiH  a  . . .  *!' 

ovc,  Ilian  Hie  mi  reased  March  0  ,  IT.I.  Ba.sed  on  11 
.0,1  of  tiap,  I  wa.-  ihc  lo-s  which  ",  Hits  ronneetioi 

p„bli.-l,'is  siift'-rn:  because  there  duatf'r  of  I'l;:.-,  gave  a  gor 


luniiy  fill  ili.>  revival  id  inicniaiion  ,..,1^  (i,p  oihei  comiiioil  Hes  of  plant  al  $.Ti7,;!7!t,  and  direr, ors' 

al  iitulc  on  an  e.iuiiahb  ha.sis.  l-tir-  '.;ii\,iiy  onl.v  slightly.  '.lees  til  .'ii7.‘)0.  left  a  balance  for  ilie 

Hkt.  u  I'',  ttrgiiod  iliai  vvlii'ii  <!•  yaliia-  "I  he  easlei  ri  division  showesl  a^yeai"  of  .'ii6.636.  "I"hc  balance  in  the 
lien  lieeomes  eeneral.  Hie  impfirtaiil  o;,,,,  ,,f  ^  ',71  ,.;,rs  over  la.st  year  s  I  previous  yeai-  of  ,?4.3PS  came  after 

ii'uuiiies  of  Hic  vv.ii  Id  will  cnier  on  tuial,  increasing  from  73. ’16:;  cuis  ,0  ■  fleduci  ion  of  onl.v  ,185, OOc  for  do 

Ml  I'la  III  inflalioii  as  Hie  resiili  of '  I  cars.  I  he  large  increases  I  Prcciaiion  Hrevioiis  halanee  was 
Hie  gre;ii  inerea.se  in  rurrciu  v  „ p,.p.  p„,g]  ;  ,,,,0  ),„i|,w(iod  77S  btou,ghl  forward  at  $77, :M:;.  Having 

liiouglit  aboil!  b.v  the  lediiciion  of  lupfchandise  Ii8t  cars  and  mis-|a  profit  and  His.s  balance  in  the  cur- 

thc  gold  I'l/tiicii,  of  nione.v  .  cellanoous  fr.'i.ghl  1.16-"*  cars  lenl  lepoit  of  $8.,.t)ir*. 

-  "l  oial  loadings  in  the.wesieiii  d'-  ,  'b''  fnd  of  the  year  being  re- 

Economic  Advances  Were  vision  iiicrea.sed  from  17.''!''  cars  iu|'iftwed.  nei  working  opiial  amotint- 

Maintained  In  1st  Quarter  IT'.t  to  n.lS",  cars,  all  .•.mmiodities  1  as  compared  with 

except  coal  ami  coke  heme  heavier.  «'  H'e  end  of  the  preced-  BR-ANH 

While  Hie  economic  index  main-  „ii.seel!aneo'.i.s  freight  leading  by  645'"^  Ihe  slight  decrea.sc  re.  rniininiii 

allied  bv  Hie  Dominion  Bureau  of  followed  hv  merehandisc  with:  capital  expenditure  in 

■tiai isi  ii  .showed  only  sli.gli,  chan.ge  ctiried  m  the  purchase  of  a  plant  at  - 

rom  Hie  preceding  week  10"!. 0  for  ’  '  '  _  Ivt-aslde,  as  outlined  in  ihe  presi-  rineering 

he  iicrioil  enditi.g  .March  30  against  ,  r-y  .dent'.s  report,  Icliief  eng 

!o:j.4  a  vveek  earlier--a  gain  of  11.6  Ueclinc  ^  The  president.  "H  .Horsfall,  in  bus 

i(.  was  recorded  over  the  same  In  Cost  Of  Livinfif  tieport  to  shareholder.s,  says  in  pari;  to  | 


lamed  bv  Hie  Dominion  Bureau  of 

Sf  Ml  J>l  i(  .sluiwed  only  sligllt  <hHngP  ('  .  m  n  iMom  ni.  - '■  ■'  '  -  — - 

from  Hie  preceding  vv-eeu  :  10::.,)  for .  .  iS^l'^r’e.rrt*'"'''^  , ‘'’"eeriug  l.isiltuic  of  f  anada  and  ,  I'ayment  of  power  ihe  commu=.sion  is 

Hic  period  end, ti.g  .March  30  against  ,  .  m  .  «  „  ,  .  '"‘'lef  engineer  of  the  Ontario  H.vdro- .  forced  to  accept  from  ihcQurho. 

10.1.4  a  week  earlier-  a  gain  of  1 1.6  ,  ^  ®  Horsfall,  in  bus  }.;iecl,ic  Power  Commission  fruin  contractors." 

pf.  wjis  o\pr  iJio  iiamo  In  Cost  Of  Living  ^shareholder**,  say?  m  pari;  to  I9:M.  addreKr.ed  members  of  _ 

week  o'  last  yea  r  The  standing  The  index  imniber  of  retail  prices. ,  bf  business  offering ,  the  Ontario  Municipal  Klectric  .N.-  D  P  K»*man  I« 

compared  vviib  07..;  in  the  week  of  icnts  and  cosM  of  .services  declined  ■  buf  cod- 1  f;,,oke  on  Ihe  radio.  *  **  INamed 

March  31.  I'4:!1.  Ba.sed  on  information  79  ^  Pchruarv  to  70,'4  'n  of^  the^^  vear  -Mr.  CJab.v  spoke  as  an  engineer  I  hor-  NcW  Chairman  of  Nemac 

compiled  In  Hits  connection,  (he  first  V, sligbih  higher  prices  for :  „  ^  bu^'**'-'^  convet.sani  will.  Hie  past  - 

iHiarier  ot  I'l;:.-,  gave  a  good  arconnt  ppjnj;  ^ore  ihan  offset  by  de- t  ^  "y  !''S'0' •'  '><’  public  owiior.shtp  of  power  Hoben  P.  Kcrnan.  president  ..f 


Safety  for  Valuables 

A  S.tlety  Deposit  .Box  may  He  retained  in 
Tlic  Dtmiinioii  Bank  at  a  .small  rental  for 
your  valuable  papers — stock  certificates  .  .  . 
bonds  .  .  .  mortgages . . .  deeds  . . .  insurance 
policies ,  .  .  your  will  . . .  je"W'cllery,  ct  cetera. 

Rentals  arc  as  low  as  three  dollars  a  year, 
-•-less  than  tme  cent  a  day. 

THE 
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'  tSl.^BLISHED  1871 


BR.SNrHE.STHROrGHOfTr.SN.'PA  AND  omCES  IN  NKtX'  YORK  A.M")  LONDON 


R.  P.  Keman  Is  Named 
New  Chairman  of  Nemac 


because  there  of  I'l;:.-,  gave  a  good 


fdv  eri ii-iiir  whu  h  wa,-  offered  to 
them.  In  ilu-  da.' •"  "f  greatest  0|)- 
porniiiiM  publishers  were  handieap- 


ing  Ihe  greater  parr  of  last  year.  Tlip  'f,,,.  reiail 
preseiii  year  ronscqiieiiily.  licgan  at  foods,  ftiel 


oHon-  pHee"  An  ndex  i«l>-vrment  over  last  („  oniario  k^d  wHliout  .mlliicai  bias. 

,  ricA  alone  incl  tding '  J*"®  ^bint  n  volume  of  bus,- 

(Hires  aione  miiiiuiiig  y,g.  .^._f  reached  where  1  ,.r  .i,_  _  . . . 


Hobci  I  rv  Kcrnan.  prc.sideni  of 
the  Donnacona  Paiior  <"oinpan>. 
I.iniiied,  was  elected  chairman  •<( 


pornmiM  luiblishers  were  hanuieap-  "  relailvely  high  level  and  iiu.ui  reituii  emeiits,  deciinea  sitgnur  'Tompchf,  results,  however,  are  much  bet 
ped  liv  Hii'ir  own  riitiidiiy.  .John  Hons  were  on  an  even  keel  duiing|7(  [  7,^  0  When  foods  were  re- 'ter  than  any  vear  since  lf>3! 

Voir;.-  and  the  .\aier:ian  Ncvv.spaper  Hie  first  qiiarier.  'Vlie  economic  in  moved  from  itii.s  index  ii  was  78  3j  ^nhsiniiHal  ConnAminc 

I’lihlishers  \ssoeiation  kept  down  the  dex  averaged  107.7  in  the  Hist  three  f„,.  Mg, -oh  as  against  78.7  for  Keb- 1  ftconomies 

price  of  paper  tor  l.'i  years  but  ilie  months  compared  w  ith  00.1  in  the  luaiy,  ;  '  export  sales  of  copper  rod. 

.'aving's  of  years  vvete  wiped  out  In  .same  periofi  of  1031  'I  he  gain  of  p,,,.  4(-  ^ood  items  an  index  ad- ;  ^  '  substantial  ton 

the  Incteased  cosi.s  of  monllis  more  Ihan  ,:l  p.c.  represents  the  t>ef-  Agnced  from  60. 7  to  60.3.  price  reduc- ;  Prices  ruling  slightly  liigli 

■'The  fiuestion  to  be  asked  i- -•■  ferment  in  the  economic  conditions  tions  for  salt  pork,  rooked  ham.  eggs. ,  ®''  ^"“44  last  year,  .so  that  (hi.s  de 


"tjo  liack  ve.srs  to  the  turn  of 
the  centlirv. 

"A  proce.s.''  for  making  paper  eti 
tirelv  from  woo.-j  had  been  develof.,- 
ed.  'Xi'hin  a  gcneiatioD  the  ptbe 

bUrreduced  V.m  -  —  '  ''  ''  b'*'--  '''®  4‘4®'’®U4ent  of  freight  pHces  for  beef .‘‘raiitlon.  fres'h  ptirk. '  mar*iinm'Mr'^‘l  vo'u' said^^  'l"  •''Hel'napT.r^T\'’l;iiu^^^^^^ 

tt..-m  Hiree  cent.s  a  pound,  Hre.st  Practical  Plan  !n^''',%'(,i»o\''frrc^uUre^^^  'f'V'  mTex”®vvas  '  »e  Plants  have  ""33  e  can  say^'for  ihe  Oniario  Hv-  rM  Internaliomil  Pajter  and 

daily  new.sp.ijxers  had  been  built  up  Pgj.  j-fousine  Is  ,u0  in' ihe  s-ime  neriml  of  1034  I !  "een  maintained  effioienlly.  the  re-  tiro-Bleel  ric  Bow  er  ("ommission  that  T.b"®’  '  <",utpan>  •  M  I  (laik'-on. 

on  a  foundation  of  low  <‘ost  paper.  ,  1  .  /■ruin..-  eviuiii'ieH  cti-Aneih  vn  f'he  .‘‘^rbbanged  at  SS.  .  slight  deci eases  economies  effected  dur-  from  Ihe  day  of  ilie  first  issue  of  .i  '  oronio.  receiver  ami  manager  of 

'"treulaiion  was  growing  Advcrti.s  Heard  at  Ottawa  exlul' tod  sticngHi  on  the  ,n  the  sub-indexes  for  coal  and  coke  („  g,.p  j„  ,,,p  dollar  of  capital,  interest  ha.-  been  •'^>”"'4'  Power  and  Hapor  ,  0111 

ing  wa.s  increasing.  There  were  _  W  innipcg  exchange,  rash  wheat  av-  being  <  ancelled  hy  an  adva.nce  >d  ,  bp,,e,.  parning.s  shown.  paid  on  the  due  date  on  all  ihe  f"'  .3lacKelcan.  of  the  .\a 

profits  and  pr.).sp«c'K  of  mote  pro  m  ouiiuned  from  Page  1)  ciagtng  S...  ecnr.s  per  bu.sbel  agaln.st  ,hat  for  vvood.  Ihe  clothing  index;  -your  directors,  acting  on  a  fav-  money  that  ha.s  been  provided  for  *'<4®“’  fonipany.  rcccivei  for 

fi’s  3^  siirauinte  the  industries  win.iif,'  '  "f®]'"  fell  from  .1.0  to  .  0..J  eontinuing  the ,  „,.g(,|p  opportunity,  purchased  at  a'these  enterprises  by  private  invest- ;  Hakes  Paper  1  ompaii.v  ;  A.  S. 

‘""I'he  .Xmericati  Newspaper  Pub- ,  ,vork  up  the  raw  material  for  the  ’®  ''",'  •‘'1“  advances  derline  registered  foi  December. ,  yp^y^  („.^y  p,.(pg  pg,  t  of  the  plant  of  or.s.  It  is  a  fine  thing  for  Ontario  McNicliol.  president  of  Duke  .Si. 

Ushers  Vssociatlon  had  been  'irgau- '  i,„(i,jin,.  ,rade.  '  "’r  No.  .  r.M  .  oats  bav'-  Previous  to  that  date  prices  for  1!434  |  dominion  .Motors,  which  immediate- : 'hat  that  can  hr  said.  It  i.s  a  fine  dohn  Power  and  Papei  1  onipanv  : 

i::cci  fo  furfher  TJie  jiiteresia  of  The  i  -phe  '^Hexiblp*  5Ui;gestiou.e  Hip  Ih  pu  11.0  cents  uomparro  wlfhihad  shown  advances  in  March.  .Tune  ]y  ad.loins  your  Leaside  property,  ihing  for  i  anada.  SoiUGiiines.  we  and  1'.  .1.  Sen.scnbrcnncr.  'I'oroni", 

rtall.v  newspapers.  For  .several  vears  dfpiitv  ministei  of  finance  were  "  ‘  ’  .\  sharp  advance  in  copper  ,n-  and  September.  Prices  for  the,  whole  gtid  have  moved  the  maehiiierv  from  swear  fo  our  hurt,  and  beep  our  president  of  Spruce  Falls  I’nwci 

.lobti  Norris  bad  lieen  ibe  business  alou-'  the  followin'-  lines-  gcHier  wiih  .strength  in  silver,  tin  period  moved  within  narrow  limits  (i,p  Hamilton  Plant  lo  I.ea-side'  This  word  even  though  it  does  hurt,  and  and  Pa|iet  Fcmiian.v 

manager  of  great  daily  newspapers  Siippo.<e  a  million  dollar  Imal  ^'i®'  out wpi.ghed  to.s.sos  in  alum- Ibefween  60.7  (December,  10334  and|,vill  result  in  suhslanlial  economies  I  hope  that  the  day  will  never  come 

and  active  in  effort.s  to  lower  the  housing  corporation  were  (o  be  set  lead,  'flie  weekly  index  01:77.3  fPeplemher.  1031,.  The  deeline:and  better  siipervi.sion.  when  vve  of  thi.s  country,  when  we  big  HAim'vi  sHir'»ii';Ar« 

price  of  newsprint.  In  1000  he  be-  rommence  the  const niet ion  ot  ""li'>'e.''ale  prices  .showed  slight  gain  ;  in.  women's  apparel  for  .March  was  ••Pro.spec.ts  for  (he  comin.e  year  are  ,  of  this  province,  shall  in  any  wav  (;.;d,„pnion  -  'i  wenty  ions  o' p.,,  i- 

<arae  chairman  of  the  print  paper  dr.-irable  residences,  to  be  .sold  to  i®  <b®  week  ended  March  70  thejmore  marked  t'han  that  for  men’s  indefinite  as  yet.  Increased  activ-  repudiate  our  bond  and  our  word  hionUe  concentrate  w  on  h  S-jno.tino  at' 

and  wood  pulp  eoramiriee  of  i be '  iij/rnc  owners  The  eoriioratiou  standing  having  been  77.1  against  clothing,  or  for  materials  by  the  tty  in  mining  is  as.«ured,  and  the  which  is  behind  our  bond."  to  be  flown  from  th»  j'PdoiHrio  eiann? 

publishers’  aBSoclation,  a  man  of  would  sell  .$650  000  first  mortgage  ■l.!4.  f'ommodity  price.s  showed  a  .  yard.  '  automotive  indu.Mry  promises  great-  On  another  occasion  .Mr.  I.von  'nU'.V.rVhc’^cnU 


roiaii  |»nros  aiono  inciuamR  u...,  rparhPri  whprp  1  nov  ...  via  ,  i. .  xa  .......a  j>iuineu.  ^vas  oicired  iliairmaii  mT 

s.  fuel,  '  lothing.  and  household  a, ipfgp’tot'.v  profits  .  an  be  shown. '  ^^Vl  Roebucrt.m^^  I'-'"®''’  ManufacHtr- 

leiiutremeiits,  ilecltned  slightly  from  'Chf,  results  however  are  mn.'l,  bpt-’';.^:  .'I'  ''V.'.!®"'  ?.  'M  '  anada  a,  a 


the  founders  of  Hydro  in  Oniario 
and  Mr  .Roebuck’s ’estimates  of  fu¬ 
ture  losses  should  the  former  con- 


1.1,  IV  meeting  of  the  evcs  uiix  e  hebi  la.-i 
week 

‘'^''4'  .Mr.  Keriiaii  succeeds  I..  .1  Bel 
nap.  Montreal,  president  of  ion  soli 
'®“''  dated  Paper  f’urporation. 

„  i?,T  Fharles  lining  .Moniical.  war 


Will,  bi.story  rettear  It.self'’ 
all'  doGH." 


more  than  ,:1  p.e.  represents  the  bet-  A.^nced  from  63. 7  to  63.3.  price  reduc- ; 
terment  in  the  economic  conditions  rmns  for  salt  rmrk.  rooked  ham.  eggs. , 


for  March  as  against  78.7  for  Feb- i  ^  ^nhstanfJal  Economies  nuc  losses  .should  the  forn 

■  Ihe  export  sales  of  copper  mdj?  irnrt^s  hare  neon  inniiniiril 

For'  46  food  items  an  index  ad- ' ®'44®uni®d  rp  a  very  substantial  ton-  1®  a®  extensive  adiertistn 


63  5  price  reduc- '  4486®  prices  ruling  slightly  high-  paig®  the  luiestmtnf  Dcalo,.''’  As.so- 
r.r.L.e.4  tiani  coctb  ®''  thop  last  year,  SO  iliat  (hU  de-  '"'alion  featured  statements  made  by 


"I,  ,isii  during  tlte  interval 


■I’im  gain  in'r^wloadings  was  near-  'tbL  ""'ZSSalaS  ’ir%Ser  j  ®'erhead.  and  show  a  small  pro-  I^(B^Me<lrir  t’onmtisston. 


partment  was  able  to  absorb  its  sliare  •'  -Stewart  Hyou.  chairman  of  the  P'f''^if|®®'  ■,®<l  H.  lx.  'He 

He  .  M®'  secretar.v.  Hie  executive  tom 


Practical  Plan 

For  Housing  Is 


Mr.  Belnap;  R.  Hwiu.siein,  (uc 
sidcni  of  Iniernalioiitil  Paper  timl 
Power  I  omiianv  ;  C  "I".  (  lark.son. 
'roronto.  roeeiver  ami  manager  of 
.\bitibi  Power  and  Paper  Coin 


pioiifs  arm  pio.-poc  K  or  mote  pro  ,,  ^i, mined  from  Page  1) 

.  as  siirauinte  the  industries  win,  li 

Ihe  .\mericati  Newspaper  Pub- ,  work  up  the  raw  material  for  the 
l^hers  \ssoc.aMon  had  been  organ- '  i,„jijing  ,rade. 

itred  to  further  the  intoreat.s  of  The  I  phe  flexible  suggestion."  of  the 
da  ly  newspapers.  For  .several  year.s  (If  „„fv  minister  of  finante  were 

.lobti  Norris  had  lieen  the  business  giouj;  (he  following  lines: 
manager  of  great  daily  newspapers  Siinno-se  a  million  dollar  lo,  al 


y  1/  '  tnr.  per  ou.  uei  agaiusT  inar  for  wood,  ihe  cioihm^:  index  **Vour  director.**,  acting  on  a  fav-  inone>  Uiai  has  been  provided  for  I  ni.st  To 

8.(1  m  the  pteeeding  week.  Each  of  fell  from  ,1.0  to  ,0.3.  continuing  the ,  f„.ghie  opportunity,  purchased  at  a'these  enterprises  by  private  invest- 1  Hakes  Pa 

the  iii.ii.'-e  giains  tecorded  advances  derline  registered  foi  December. ,  (^..^y  pj.(fg  pa,  t  of  the  plant  of  or.s.  It  is  a  fine  thing  for  Ontario  McNicliol.  pros! 

tlie  .ivcrage  for  No.  _  .M  .  oats  iiav'-  Previou.s  to  that  date  prices  for  1034  j  Motors,  which  immediate- : 'hat  that  can  hr  said.  It  i.s  a  fine  .lohn  Power  an 


Spruce  Falls  l’,,wci 


BK4  iiAim  Al  yHirvir-A  r* 


<arae  chairman  of  the  print  paper  de.-irable  residences,  to  be  .sold  to  i®  'b®  ®n(leil  Mai'h  7! 

and  wood  pulp  eoramUiee  „f  the 'i,,, me  owner.".  The  eorporafiou  -standing  having  been  77.1  a 


0,1,1  jmifi  conmiiriee  ot  the  iiome  owner.®.  The  eorporatiou  s'anoing  naving  neon  ,..i  against  clothing,  or  for  materials  ny  me  uy  ,n  mining  is  assured,  and  the 

publishers’  assoctatlpn,  .a  man  of  would  sell  $650,000  first  mortgage  "HO.  f'ommodity  price.®  showed  a  yard.  ‘automotive  iiidu."lry  promises  great- 

abiHly  and  energy’ he  had  a  luirpose  debentures  io  the  loan  and  trust  com-  sli.ght  ascendancy  over  Hie  first  ^  -  er  demand  for  the  products  of  your 

that  became  a  pa.s.sion  I’har  was  panies,  and  insurance  companies,  .quarter  of  1031.  tlie  indicated  .gain  .Steel  Business  company,  but:  electrical  apparatus 

ro  keep  down  jlie  price  .vf  news-'-phe  federtil  government  would  pro-  in  the  index  bein.g  le.s.-.  ili.in  ,,ne  Holdine  Un  Well  manufacturers,  the  railways,  lele- 

j  t,  'vide  $700,000  and  receive  preferred  '  P  c.  ”  graph  companies®  and  public  militie.s 

Sr.anatng-  before  b  congrc.saionar ^tot-k ;  finally,  common  stock  io  the  ■  -  -  ft®®  ^ce  .states  Hia,  while  the  have  done  ver.v  little  buying  for  the 

tnyMtl^ing  comnnitee  on  April  extent  of  $1,50.000  would  be  sold  I®  .Surinp  Revival  In  '^'®®'  Pi’0‘f®cing  rate  had  declined ,  past  three  years,  and  the  lime  is 

-Stn.  1308,  and  referred  fo  the  news- I  Hie  general  public.  The  home  own- 1  .  i  c  -j  one  point  to  46  per  cent,  of  capacity,  approaching  when  .substantial  jinr- 

monufaefurers.  .Jotm  Norri.s  ■  cr  would  be  required  to  provide  'be  s*us>ness  In  evidence  ”aggre.gnte  b,isine.«.s  volume  is  hold-  chase.s  must  be  made  It.v  tbesc  con- 

sata— T  have  a  theory  ihai  I  can  Hand  clear,  that  representing  liis  Industry  Is  showing  signs  ,)f  a  *®"  ”P  much  belter  than  had  been  cerns.  When  that  time  comes,  .vour 

hreai  these  people,'  equity,  ami  in  the  average  ease  re-  revival  from  Ihe  .slight  .set-hack  p  P.3n®‘''®d.”  f®  the  previous  week  conipanv  will  benefit,  for  without 

Several  "Methods  T'sed  prc.spDting  perhaps  10  per  cent,  of  |  .suffered  in  the  mid-winter  season, : ®4'’''‘.''’®''®  ®f4®’'‘'*M®S  nt  a®  "'er-  their  normal  (lurcbasing  power,  there 

"The  mefhods  nf  demoralizin'-  (he  *'4®  purchase  price  of  the  home.  says  the  April  letter  of  the  Canadian  ' “.s®  ®f  'J  b®'"  t'®®'-  is  not  sufficient  tonnage  Cor  prol’ii- 

netwnprlnf.  Indnstry  were  several  '  J®  the  event  the  home."  were  to  be  ,  Bank  of  '  ommeree.  I  he  .March  buyers  continue  to  show  ex-  able  operation,’’ 

"I-ergc  pnrehasera  placed  Ibe  mill."  :  ®®®*®‘*,  f-*®-  '  Inrk  suggested  that  the  stati.sties  may  not  reveal  this  condi-  '®®®4®  "•'tulion.  according  to  the  re-  - - - - 

against  each  other.  '  'fhe  ineihod  ®®®4®40®  .stockholders  subscribe  7',  .tion.  for  preliminary  reports  v'hich  Heobum  Seeks  Price  Cut 

prcyatl.w  to  this  day,  when  mami-  P®®  ®®®H' n®'f  fhe  loan  and  insniance  '  1  he  bank  receives  regularly  from  I  iie  emei gouc.v  advance  in  frei^ghi  o  .l  wn  i  en 

facturorB  united  to  tiefeud  them- ^ ‘’®'®panips  only  6u  per  cent.  nimierou?  Industrial  points,  large  1  ®‘’'®.*4’  ''clieduicd  to  go  into  effect  Rather  ihan  LOSS  Or  rOwer 

selves  Ecainst  united  purchasers !  I®  order  to  secure  adequate  con- 1  and  small,  indicate  a  continued  i'e-!  .April  18.  has  mildly  siimulaied  pig  _ 

they  were  haled  into  ,onrt  and', "’I  ®''®®  tb®«®  dm  elopment.".  Dr.  (egsiou  in  the  majority  of  luannfac-  '®®®  -'bipments.  hti,  otherwise  has  (Continued  from  Page  14 

hra,n($ed  as  criminal  (  lin  k  advocated  a  national  housing ,  1  uies.  But  acenmpanving  Hiese  little  effect  on  the  iron  <ind  - 

-.John  N-or^ir  and  the  Amen.nn  '""'ni'  -hich  would  fonnuHuo  rigid  ports  were  advices  of  an  tnereasing  -'®®'  ®®"  X®.'-”  said  the  summar.v  X  V,o 

Newspaper  Publishers  ..Xs.sociation  -Haudards  regarding  soundue.ss  ol  ^oluuie  of  new  orders,  in  many  cases  '  '  t>®.‘-,  rm-tion  ,  outinues  to  ag  be-  ®-  ®®.' 

looked  across  into  'riu'v  ^oiisniK't ion.  proper  it-iiuircrucnis  woil  in  exces.'>  of  thoFc  in  ilie  cor-  ^  vCcir  .'^MUcUiral  steel  ,  .  •  ^  a  a 

saw  Its  virgin  sprue-  P", 'niare- i-H"  fis'M  a®'*  ®'®-  ’"®'®  dinietmions,  ,p."i>onding  period  of  la.st  vear.  |,ar- '®  date  totalling  Ifio.ir,  tons  mission.  >  i®  P®^"*  s’cP  depends  upon 

and  powe^for  prpe^makin™  ‘m  ®'<".  Local  corporations  would  have  .(ctllarly  from  agricultural  d.siricts,  ;  ®®mt)ared  with  771.17.5  tons  in  the  O'emier  Hepburn,  who  ha.s  ^ 


ithing.  or  for  materials  by  the  ity  in  mining  is  assured,  and  tlie  which  is  behind  mir  bond."  le  be  flown  from  th»  j'lidoiHdo  i.'iqnnf 

'"'H  'auloinolive  iiidu-siry  promises  great-  On  another  occasion  .Mr.  H.von  ^ 

-  er  demand  for  the  products  of  your  -said:  ”1  tliink  we  may  safely  say  w,  i.fjgh  Bi-iineii.  president  or”iii.- 

:eel  Business  companv.  but  electrical  apparatus  now  that  there  wilt  be  no  need  to  .Mackenzie  Air  isriviop.  Thr  .eti'pmcni 

Hnlrli'nor  I  In  WaII  manufacturers,  the  railways,  tele-  increase  hydro  rales  in  any  Rcne®al  ®44®‘  °';„0)e  X7  onu  00^^ 

^  ^  graph  companie."  and  public  utilities  vaN  to  provide  fhe  Hinds  for  the  .sumnier  for  re^f ining^'i  r„i  1  Hop"  ' 

iron  Ace  .states  tliai  wliile  the  have  done  ver.v  little  buying  for  the  ^ 


.suMiitiir  for  refining  at  P,, 


hra,n(!ed  as  criminal."  .  <  Iti 

''.John  N'orrl."  and  the  Anieruan 
Newspaper  Publishers  Association  a ' 
looked  across  inl,i  f'anada.  I’hev  ‘"o® 
saw  Its  virgin  spruce.  It,"  mate.'ials  - 
and  power  for  paper  making.  But  ®,<'' 


-sieel  producing  rate  had  declined ,  past  three  years,  and  the  lime  is 
one  point  to  46  per  cent,  of  capacity,  approaching  when  ."ubstantial  jiiir- 
”ag,gre.gnte  busine.«.s  volume  is  hold-  chase.s  must  be  made  it.v  tbesc  con¬ 
ing  up  much  belter  than  had  been  cerns.  M'hen  that  time  comes,  .vour 
expected.''  Tn  the  previous  week  company  will  benefit,  for  withoiii 


Hepburn  Seeks  Price  Cut 
Rather  Than  Loss  of  Power 

H.'ouiinued  from  Page  14 
power  I'ompanies  stopped  from  tak¬ 
ing  any  legal  action  again.sl:  the  Pro-  j 


one  thing  stood  in  Hip  way  of  Hie  to  .sul'init  conipleto  details  as  to  'ciip  uotahle  exccpiioii.s  to  the  re-  ® 


orresponding  period  in  I'lt.lt,  the  le-  intention  of  negotiating  new 


eu(  general  ilownliiri)  in  industrial  <'®®tinued. 

perations  were  con.stnu t ion  and  '  ^'®  teviews  scra()  coinreisite  has 


development  of  Fanadiau  iudii.siry  tlieir  (lersouue.l,  forjii  of  organiza-  ,  eu(  general  ilownliiri)  in  industrial  ' ‘®''  continued, 
which  xvould  not  onl.v  (irovide  (laper  tioii,  tnethod  of  operiiiioti.  and  [»r,)-  operations  were  con.stnu t ion  and  Ihe  leviews  scra()  coin 
but*  create  .a  condition  of  demorul-  I"»sed  progiam,  Itefore  the  national  emomobile  inaniitaciure.  both  of  4®''®'®®  '®'>m  10  '1 

Izing  competition.  'I’liai  wa.s  an  in-  l"■msiug  Imard  would  na  oinincnd  the  w  iMch  holjicd  to  sustain  the  euiirc  tollowin,-  reductions  at 
ternational  boundary,  gmnded'  by  a  4’"'®r®®4®®'  Pttrt’l®oSe  their  pre-  industrial  structure.  1  onstruction  <  hicago  uud  Philadelpliia 

lariff  leri'cd  stock.  He  recommended  tliai.  cntraci.s  awarded  in  March  had  a  - - 

"The  founder.s  of  the  goveiiuneiif  iHc  loan  ami  lusurance  comiianies  Ma.lue  of  70  per  cent,  less  than  was  ,  Labor  Outlook  Clouds 
oftheFnited  States  wi.vlo.ii  (,,,•  •,  f,-.^c  suncrvisc  the  work  as  it  wen,  along  recorded  in  eitlier  .lauiiary  or  Feb- I  M.S.  Rii.sineiu  Future 


\Iew  continued.  foniract.s  with  Ihe  power  companic." 

I  he  reviow's  sera/)  ooiiirmsite  has  terms  satisfactory  to  the  pro- 
icacicd  from  $10.7.5  to  '10.17  a  ton  '"4®®®'  rhroughout  the  entire  con- 


Izing  competition.  'I’liai  wa."  an  in¬ 
ternational  Imundary,  guarded  by  a 
lariff 


of  the  Fniteri  States  w  i.vlifd  fm- a  free  ,  bt’d'ervi-s®  tb®  ’"  t'®l<  '4  w®®'  along 

press.  They  provided  for  iliai  in  .r®d  make  tlie  actual  (laymeiiis  of 


fhe  consiitmion.  I  tn-j  also  stiw  koveniir 
that  a  domestic  paper  suiiply  would  I*!.  '1 
guard  flic  interests  and  the  frec-dom  1  ®' ®'®'’®' 
of  the  press.  'flo  firs;  ,  .inaress  of  mom-y  f 
the  Fniied  .States  phoed  a  dui.v  u|)-  a 


ovetiim'-ui  and  other  money. 

Dr.  I’lark  ."u.ggested  that  the  gov- 


riiiiry,  Iml  a  decline  is  usiial  in  Hie 
first-mentioned  month  and  in  this 
instance  i."  a'-' ounH'd  for  l>.\  fewer 


tollowin,-  reductions  at  Piit.sbur.ah.  troversy  the  power  roiiipanies  have  | 

(  hicago  uud  Philadelpliia  temained  silent  and  their  attitude  to- 

-  ward."  new  contracts  remains  un-  j 

Labor  Outlook  Clouds  Kno*n, 

IIQ  R..c:aa..  Piifiii-A  '®  *4ome  quarters  It  i."  expected  | 

U.5.  Busineu  rutu  e  Ottawa  may  peiniir  the  export  ' 

In  its  weeki.v  summar.v  of  Hie  gen-  of  (lower  from  Quebec  to  the  Fniied, 
eral  business  situation,  the  Standard  Stale."  and  that.  Premier  Taschereau  i 


Labor  Outlook  Clouds 
U.S.  Business  Future 


might  he  altle  to  suiiply  (mtiiic  work."  pro.jccts. 


mom-y  for  tlu-  (ireferred  si,)ck  al  a 
figure  a(iproai  fling  the  cost  o'  !i>na 


'I’hiii  fluty  was  in  effect  tm®  money  ,0  Ibo  gocernniciit  ii- 


ui  lent  ((lUHic  I  .  lij-uic.  .IS  .1  "hole  g  index  of  industrial  pro-  been  restrained  bv  the  imminence  of  I 

and  all, .wing  for  Hu-  nm  ompic-leil  I  ,i,,,.( g-  nreliminarilv  estimaiAri  "®®"  4®t'tr.ainea  oy  tnc  imminence  01  , 
nornon  of  Hie  coniraci"  we  estiniaie  ,  .  ’  ’  1  .  t- .1  ’  ®  general  election,  although  com-, 

iroiiiond  int  .omi.Kis,  weesiimaie  al  6, .7.  against  mimicaiion"  with  British  Cabinet  of- ‘ 

Hic  building  and  engmcHinL'  work  .-n  -  r,,,-  Hm  like  ITIl  mmitli  renre  "‘o“  '  woir  wiin  tsi  man  cam  nei.  <n  , 

..■'o'.iiv  III  i,rr,or„""  Hm-iix-  Ho,  ner-  ' ‘,’®  '‘,4j®  '•'*4  montii.  lopie-  ficials  wouId  appear  to  Carry  the  in- 

ai.ii.illy  n  pioptes.  dm  in,.  Hit  pet  penling  'he  first  year-to-yivar  de-  ference  that  the  Dominion  Govern-* 

loii  as  al>out  onc-lhird  grc-iiier  Hiail, ncloher  Ttii"  .  '"at  me  ijciminion  cox  ei  n 

i.  H,,-  t"ir"i  fViree  nwinil.  ivf  l''‘■l  ,  < "®'  •■'1®'®  H'C.ioDM .  till,"  fume  nienl  might  step  liiio  the  picture! 

II  Hu  lust  Hiicc  nmniii.  iM  /nmparos  witli  for  February,  eventually. 

the  liigti  for  the  year  to  date,  and  vi  Mcti.  ci _ 

Clearances  For  Week  with  a  if,:’, 4  low  of  r,,",.;;.  esiablislied  "  ew  .1 

SKawaH  Ar.  InrvAasA  -Sepietuber.  ■|;he  seriousues.s  with  which  t»ii-| 


the  *  oinpany.  of  New  York,  of  Quebec  may  step  into  The  picture.! 

,,(,.  rurrentl.v  commen.s  as  follows:  -''rhe  Federal  intervention  to  date  has! 


Marching 
Ahead/  , 


for  171  years.  '  W Mli  thi.s  proteciion  -''"IH 
processes  for  mtikiirz  (lain  r  wci  •’  in- 
fented  and  impr-.v-u  Tie  sii|,iil.v  Con 
of  paper  for  puhli.-du-rs  of  the  riiit<-ci 
States  was  made  t.,  ilopc-iui.  not  upon 
the  size  of  the  natiem's  rag  liag  Imt 
upon  the  ability  of  naim-e  to  grow 
free." 

“In  1786  George  Washington  .sign¬ 
ed  a  law-  which  protecii'-il  Hm  (lapc-r'^''®  ' 
indti-sH-.c  In  |‘H  ':  .l.Mm  N’ori  is, 


about  I'ct  ceni. 


Combines  Mav  i'"i  •''4'  k>'ou,  onc-iiiird  g 

n  J  ii  iln*Ge  nionih 

Be  Encouraged 

By  Legislation  Clearances  For  Week 
Showed  An  Increase 

M'on.u.m-d  from  I’age  I'  Canadiau  wheat  in  sioi 

"oil  !,)  ."m.nose  Hint  tlu-  l.itic-i.iis  ->•?, 


Hic  building  and  enginc'i'ing  work 
actually  ‘11  (irogres."  dui’ing  tlic  (ler- 
ioii  as  al'OUt  (inc-Hiird  grt-:iier  Hiail 
ii  Hu-  first  iViree  nionili."  iif  i;i:;t. 


Hanker"  View  With  .tiariii 

Tlu-  seriousues.s  with  wliich  ttii- 


soii  !o  ."11(11)0",'  ."at  tie 
indtisn-,\  In  'l',!":  ,lohn  N’or'iis,  """"''i.  if  ilu'  legisluli,."  is  tiui  10 

backed  by  a  pre.s.i  made-  [.owerfii!  tlieir  likiii.g.  op()0"c  it  tts  '"®' 
througli  Hie  achievc-nieut,"  of  Hie  pos,"il,le.  knowing  tliat  i>aiiianieni 


(  aiiadiuii  wheat  in  sHne  on  .March  [|jgh  raie  of  auiomoliile  iirodii,  , ion 


if  ii  were  noi  fo."  ihe  continued  'k4"‘<)’s  act  of  repudiation  is  regarded 


aiiioiinied  10  7:il..):!1,iiou  luistu-l."  g,j  even  i-har(»C'r  recession  in  activ- 


1>\  the  financial  communily  is  te- 
fiec'ted  in  the  ."(aiement  issued  ity 


paper  maker,  reitiov.^ri  iliat  tariff,  am"®® 
Worn  our  to-  hi."  ,:i"k  .lohn  .\,,>i  ri"  .  '®  a®' 


tariff  aili'imatictilly  c-xpiiC"  on  .Augusi  IS 
v.ir)'i.;  in  aiiv  (■■v.-iit.  and  seeking  in  iliis 


died  witlun  ;i  vear  But  Hu-  irnirket  bring  at>,'i'.'  an  at<|),-ul  ,0  Hu- 

for  newspi'iiii  in  ihc  I’nited  .-^ftite."  people  Itf-loi*'  tiu"'  legi"laii<in  gels  .ui 


bad  iteen  laid  c)|),.-ii  to  tlie  world. 
•'Tolin  .Norris  and  Hu-  .Ameriitin 


lo  Hic  ."lalilM-  imoks. 

fn  ‘.;(-m-riil  ilie  s.ilmioii  for 


)li."li('r."  \.-..soeia, ion  ,  itig  e\ii."  as  (U'oi.omidi'il  I)'  Hie  Royal 

."ticrceded  'I’li,^  Itriee  of  (iriiii  w;is  (  .iinmission  is  one  of  greiiu-r  goc- 

low  Bm  the,'  siic- e.'ded  onl.c  to  ernnn-utal  inn-rfereiu  e  in  lutsiiu-ss. 
fall  (I)  .odi-i  lo  i()|)e  wiih  Hu-  "  Big  In- 

Flindntneitfal  I  m-t"  B w-rlooked.  -rests'"  ii  is  propo.scd  on  Hie  oiu- 

'•3Vhile  bearing  .lown  npot,  the  "  I'r'^i.e,  ivmdT, 

price  of  paper,  the  t.ewspapers  ocr-  r®'"'®'®®®-  ^ 

own  development.  I’hev  failed  to  ;'’‘4'^®''  4'®  ;  •-'""®'l  f 

perceive  ihat  p.-oplc-  were  reading  """  ‘ .jy'"'  ! 

more  r,ew.M.aper.s.  that  .uivertisiug  *'4,v?Mii®'®'4  P""®'  Imcti.l  thm  cu.I 
was  growing  om  ,.f  prop,.rimn  t.,  i"® 

populat.ion.  [I,  I!)!.-,  the  q.-e  of  prc.p.isc-.l  his  siig- 

news(ii'im  In  Hu-  I'niud  .-Siatc-s  was  g®'’'®'®  usclf  is  li.uiiul  10  im-c-t 
thre-e  times  as  great  as  ill  lOf.ii  ''“®  "b.ic-,'l  ion  .,1  Hic 

■Pilbli.shers  had  ctu-ap  (.ape-r  but  ol  Hic  ..(.(losil  1011.  wli,.  was 

(laiier  maker."  made  no  moiu-y.  Muk-  l''4bi-r  of  Hii-  (txisiing  ,',)miiuies 

ing  tici  money  ,  they  could  gel  no  mm  b'®®r.'.  and  w  lio  lioids  sdong 

new  capital.  "i'lie.v  loiilt  Imt  few  i'®"’,"  aleui,  '"i  nisi -tui"!  ing  iiinl 


coiuiiared  with  7'.;  1. 118.00"  tlie  week  ((y  would  be  indicaii-d  for  tlu-  eiir-  ■’‘'*®*'®*4®  Rodds.  president  of  (he  ("an- ! 

itefore  mui  271,071.000  a  year  ago  rcni  month.  Both  oui()iit  and  re-  "dian  Bankers’  Association.  .Mr.  | 

'  aiiadiiiii  wlic-iii  in  (lie  I'mied  .-Slates  (gM  sales  'n  this  major  (lade  are  cx-  Lodds  said  in  part;  ■''I'he  bank,"  vieyv 

i(  tailed  16.717.000  Imslieis  (  Otnparetl  cediug  even  the  mosi  .sanguine  ex-  4he  situation  with  genuine  alarm 

with  17,s.5ii.O0ii  tile  week  iit-fore  and  i.eclalions.  aiul  |)i',i."()ecis  point  to  om()hasize  the  possible  repercus- 
.i.i!.’i6."00  la.si  year.  I’niied  .State."  coutinuance-  t)f  Hii"  saiisfaetorv  ,  44t't®-S  of  .-tucli  action  upon  all  (lublic 
« ileal  in  ("anada  was  1,04''.imo  as  ."bowing  for  several  vvec-ks  more  T'®'f  private  credit  iu  t  auada.  I  hey 
aga.iisi  7.77!'.i)0i4  a  year  a.eo  '  However,  activity  will  donbt'ess  lurn  iutimaied  that  arhiliar.v  eancella- 

l'.\i'‘iii  I'leaiaiu'cs  iif  wheat  pliir-  definiielv  downward  in  Mav.  with  a  ''"®  'be  results  which  might  fol- 


aga.n.sl  7.77!'.i)0i4  a  year  a.eo. 

I'.xi'iii  I'leaiaiU'es  ivf  vvlu-at  pJm 


'  However,  activity  will  donbt'ess  lurn 
definiielv  downward  in  Mav.  with  a 


tiie  wc-elv  endin.t 


"I'luv  lunigli,  blit  few  iria- . ''‘‘®'bii  tu'tiv  ilv. 


i-hire.".  They  developed  bm  f,  \v 
new  (uo(  i.-."ses.  .John  N’tirris  and 
the  .American  .Ncvvspaper  Pnblislurs 


I’ll*-  'Inin  |{ecomiiieiiilHtioiis 

"I  lie  main  rei'omnu-n.lai ions  of  Hie 
rioytil  (  imimission  may  lu-  summar- 


zVssoriatioii  broke  the  back  of  Hm  '  ize.i  lu  iefly  as  foll)ivv: 


new.sprint  itidusit 


"I'liey  imide  it  '  rcjoioii  of  ;i  federal  iiadc 


impossible  for  (laiier  mills  to  lie  (tro-  'lusiry  i omnij.ssion  of  liv.-  nuiulu-rs, 
fitablo  and  t-rricieiil  and  then  em  sed  "'"iiiicrv  iso  generally  or  cn-oper- 
the  paper  imliisiry  f,),-  iis  poveriy  ate  in  tlic  adminisiraiion  I'f  existing 
and  its  inefficienc.v.  Itiws  reljiting  to  mercliandisii.g  and 

“Without  profit  and  wiiliout  lio|te.  p  business  prui  iiccs  for  wliicii  no 


against  I .dtn'.i.’KK)  in  lie  previous 
vvt-eU  1  Icaraiicos  liy  iioris  Hiiriy- 
toiir  wev-ks:  \  a.iu  opivi-r-.N’ew  Wcsl- 

coiismiier  standiirds  ami  ."(lecifica- 
iioiis.  ami  to  t-nfnr<  •'  siicli  standard.", 
I’realion  of  a  bram  li  of  Hu-  federal 
lit  |iii rl ment  of  lalDir  tpi  (  ai  ry  on  r<-- 
"t-arcb  inip)  iiidusiriiil  lelalions. 

More  lomiiloie  pirganizal  ion  of 
•  'iii|doy  ers’  asso.'iat  iipiis  ami  vvork- 
I  rs’  trade  unions. 

.\bolltioii  of  "'no  (lai  value  siipcU."' 
.■-t,riit('r  I'cgularious  regarding'  fiiiiiii- 
,  i;il  sialemeius  of  comiiaiiit-s.  and 
ri-garding  Hu-  issuing  ,)f  fully  (piiiil 
lip  sluires. 

Rethu'iion  in  the  "lamlaiii  louii.- 
ipf  l.alior.  vviili  II  liours  as  tio-  max: 
muni,  but  with  flcMltlc  (irov  a- ipiiis 
for  .'(-rliiin  l.v  pt-s  ol"  iniiusiry. 

Fi'ileral  regiilaMon  pif  i  iiiiiloy  iiivm 
li-,gpslatioii.  wiHi  l.•o-,Ml<'ral  loll  vviili 
tile  iirovimes  vvlierevcr  m'(i.".>ai'. 
Gradual  aboliHon  of  iravvlcr  lisl.- 


"iiHi  resultant  cm  iailmcni  of  sieel  iniv- 1 ’b®  ostabli.shmrni  o:  .sueli  (ire- 
gs'in.g  't  edent  would  be  so  serious  and  far- 

ious  ’"'I’lu'  lal)oi'  oiiilooU.  iiieaiiw  liile.  re-  leaehing  that  tlie  banks  felt  impelled 
inv-  main."  unsettled.  Fff,)ri."  to  prevent  urge  iinon  the  government  with  all 
I'csi-  a  sti'ike  in  the  luiiiniinous  coal  in-  ' b®  I'lrci'  and  inlluence  at  their  coni- 

mand  to  p  efrain  from  deciding  iipou 
'  ‘  "Ucli  a  cour.se, '" 

fica- p  Index  “’®  '-‘nad'a®  <  hamber  of  Com- 

iird.",  isusinesi.  inaex  ^  Siaiement  indicating 

(eral  - - — - Tt -  grave  ■  oncern  al  ihe  danger  lo 

1  re-  i";u  :r.  6p,-'.Va--p.'’p',  ‘  44®*4dinn  ,'redir  of  ,any  threatened 

'p|..,-vpa,',y  '  '""I'Pdial  ion  of  gov  einmenial  con- 
I  iSap I  p.'i.its.  i",  pp  yg.pi.-cp.ppii  iiiKi  iraets,  a.greeinenrs  or  bonded  indelii- 

w  iippip-jpaii- Pp'i''p'  (line.ss. 

01  I,  -  <  Uapri  III  M,PIP  .  , .  .  , 

211  ’  auada  has  many  hHOicii 

'•  \\  tuui  .-t “  i;(»as.  aiid  our  credii  abroad  doi>ends 

mm-  i‘,.'-”ina'‘’Kp.r.‘"  “"’'.'vy-'-'-’p.  -MS"  "IK4®  "ur  imegiity  as  a  nation."  Hu¬ 
mid  "-'4"''  4  t  •Matement  read  in  |,iii  t.  “Impairmeiil 

•  '  t;  p-ipi.p..!)  ,pipi  .\i)i-  "  "f  credit  vvill  undoiibtcdiv  l  ociili  in 

(  .>Vi!,ri,'i!iVtT:  :.)  0  iiip  refusal  ot  tlie  fii.aiu  ial  eenlrt-s 

vV  pI,  p)'pi. 'ill-  ■',11  i.'i.oi'!  I;;  s  of  Ilie  world  to  (imeliase  new  sem- 

!im.  (  \)p)-,;iaii- .  .It"  i  I  ritios  from  1  auada  and  to  renew 

\Drji  .  ’*•./, -.Ofii  i  ..  fJio.-o  faJlin^  due.  umc)U  upfuj  oner- 

'  I’ U  tiFi  I  *■:-  s  H.tu  ;  ;  cm.'i  lorms.  thus  addin;:  heinily  lo 

'  vi:_  c-oM  V.  ■  u  <mr  lu-eseiit  finaii'.-ial  biink’n^." 

3  'k‘ I  i..  ■’M.p-.r.  nr"  **•  A.  I'iabv.  pre.sidLni  ol*  tlie  I..u- 


The  Northern  Life  new  peld  business  for  the  first 
quarter  of  1935  is  62%  greater  than  the  paid  busi¬ 
ness  during  the  same  period  Iasi  year. 

This  marhed  proof  of  public  preference  is'helping  ihc 
Company  to  march  ahead  to  new  production  achieve¬ 
ments.  This  public  preference  isbasedon  sound  reasons. 

The  Northern  Life  offers: 

New  and  The  Northern  Life  Policies  are  new, 

Attractive  Policies  “f •J 

life  insurance  needs. 


Business  Index 
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New  and 

Attractive  Policies 

Financial 

Security 


Life  Insurance 
at  Low  Outlay 
and  Low  Cost 


A  well  selected  and  well  diversified 
investment  portfolio  coupled  with  a 
"sound  and  conservative  investment 
plan  offers  strong  evidence  of  finan» 
dal  security. 

The  Northern  Life  policies  are  built  to 
supply  life  insurance  —  to  those  who 
can  qualify  — -  at  a  low  cost  and  at  the 
least  outlay  which  is  suitable  for  the 
purpose  in  mind. 


and  it)?  inet'fkienc.v.  Ittw."  vf-liiting  ,)>  iiu-n'l);)ndi.'"i,.g  ami  ing. 

'■3\'ithout  pi'tyfit  and  wiiliuut  lioiu-.  p  bii.siiuiss  luuciicc"  for  wbivli  no  |  i,,.  (■."t.iblifiiiii!)-ii,  ipl  a  I'M),  : 
I'rlnt  patipr  mill."  turned  to  nniking  ' 'jtbor  agoncy  oxist.s”  ’  ')onirol  b,,:,,il  ),)  an  an<'i,)m  m  ran, 

other  kinds  of  paper,  fo  book,  bond  ,'reation  of  ;i  c(>n."uni,'r  i-imimodi- 1  (irifcs  1,,  tlio  ()rimiir.\  prodm)-,'. 
and  krafi.  In  five  year.",  fromjty  .standard."  Itoard,  a."  a  ."eciion  of  j  t  'l'eation  of  a  iiv  (-."loi'k  l,oai,l. 

1910  to  191.5,  vx’Iien  .stibslaniially  Hie  above  eommi.s.sion,  to  esiablisli  ,  j  edm  i  ion  ol  freiglii  rate."  mi  '..itil,' 


!<i  'la3  I 

i-.l  wifh  fori'F^po 


Wiriiaprc. 
I'in/  la.«r 


(lusiry  liavc  lieen  -m  i C"."fiil.  al  lea-" 
uni  1  ncgoiiiiiion.s  ari  reoiiened  i-ii 
.luiie  16  Labor  i,"  con;  imiiiig  lo 
(O'e.ss  ii-  demami-  11.  oHu-i'  fitlij.--. 
Iiowcvfi.  allliougli  Us  bargainin.g 
(losiiion  will  bo  vveaktued  if  iiulus- 
itrial  aetivily  eonliiuic.s  to  dei-line 
during  lUe  next  .several  montli.s."’  i 


Let  •  Northarn  Lit*  talesman  tall  you  why  people 
prefer  Northern  Life  Policies. 

NoithErn  LifiE 

Assurance  Company  of  Canada 


nstablished  1997 


Horae  Office:  London,  Cnnade 
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FINANCIAL  TIMES,  MONTREAL,  APRIL  12,  1935 


js*wuritlGfl  th<?  100,000  shares  of  com¬ 
mon  stock  outstanding  had  a  liqui¬ 
dating  value  of  S8.-1  p<'r  share  of 
*10  par  value 

.  !•  I  'tclaod.  president  of  the  com¬ 
pany  phirh  was  sponsored  by  Mc¬ 
Leod.  Young,  M'elr  &  Co  .  states  that 
during  the  \ear  a  number  of  U.  S.  | 
securities  have  been  sold  and  the  ■ 
proceeds  reinvested  in  Canadian  se-  i 
euriiies  “In  viev  of  the  attitude, 
of  the  I  nifcd  States  authontlos  to- j 
■.\ard  lavatiou  of  Canadian  Invest-  ] 
meni  companies  holding  United  i 
States  securities,  and  in  view  of  the 
relative  business  outlooks  of  the  two 
countries.  It  ia  not  improbable  that 
this  process  will  be  earried  further 
during  the  coining  fiscal  year  " 
ihc  Investment  portfolio  contains 
bonds,  preferred  and  common  stocks 
of  eome  57  United  States  and  Cana¬ 
dian  corporations- 


.lohn  Irwin,  president  of  tne  Mc- 
Coll-Fronteuac  Oil  <  dmpany.  Limit¬ 
ed.  who  ha.s  been  elected  chairman 
of  the  hoard  of  the  Consolidated 
Dyestuff  Corporation.  Ltd.,  of  which 
chemical  organization  he  has  been 
president  for  .some  time,  has  been 
surcceded  by  r.  .\.  Reiser,  a  former 


retary  of  Henderson  &  Potts  Co., 
Ltd.,  Montreal,  and  in  1910  manager 
of  the  Toronto  branch  of  Brandraro- 
Henderson,  Ltd.,  becoming  assistant 
manager  of  that  company  in  Mont¬ 
real  in  1911.  Ilf  1912  he  establish¬ 
ed  the  firm  of  McArthur,  Trwln. , 
Limited,  having  purchased  the  old 
firm  of  McArthur,  Corneille  &  Co., 
which  was  established  in  1S42  and 
the  present 


Compares  With  51  Cents  in 
1933 — Net  Income  Up 
33  P.C. 

GOOD  LIQUID  POSITION 

Working  Capital  Shown  at 
$718,269  —  President  Pratt 
Says  Outlook  Improved  For 
Current  Year 


Net  Equalled  38.4  Cents  a  Share 
Against  39.6  Cents  in 
1933 

SURPLUS  REDUCED 


SAFEGUARDED 


/  s^UCCESS,  of  course/ 
provides  the  wealth  of 
— ""  yoLr  growing  Estate, 

but  d  personal  Trust 
service  protects  that 
■wcailh.  Many  nen  are  realizing  that  Trust 
service  provides  them  with  more  lime  for 
more  gainful  activities.  Wc  shall  be  glad 
to  explain  how  we  can  be  of  service  to 
you  in  that  direction 


Torontn  Bo)e,iu  Tfic  Flmii.r. 

Toronto.- ■  an.-idian  Invp. 
poratlon  had  not  jirofil  of 
the  year 


rhanging  the  name 
one. 


:i'r3  Cor- 
.Ifi.lOif  in 

ending  ,lanuar,\  ;;i.  193.5, 
which  i.t  equ!\,vlont  to  .38  •  confs  per 
aharo  on  inn.noo  shares  of  Jio  par 
value  common  stock  outsiaiiding  and 
elightlv  under  dividends  paid  of  40 
cents  per  sh.are.  In  thi  preceding 
year  net  profit  wa.s  }39,608,  equival¬ 
ent  to  39.6  cents  per  share  During 
the  jear  net  losses  of  *118,549. 
were  sustained  on  the  sale  of  secu¬ 
rities  and  $28,405  was  written  off 
book  value  of  securities  retained, 
these  deductions  reduced  capita!  sur¬ 
plus  fo  $415,955  from  $562,910. 

Income  and  surplus  account  fig¬ 
ures  compare  as  follow.s" 

Ifla-,  15S4  j 


iriM  ! 

rofiw'o: 


Uustace  Brock.  Secretary  of 
Tlie  Oreat-West  Idfe  Assurance 
Company,  left  Winnipeg  on  Wed- 
ne.sday.  April  3.  for  Eastern  Canada 
and  the  Bermudas,  to  join  IT.  Af.  C.  S. 
"Saguenay"  off  Bermuda.  with 
w  hich  ship  he  will  take  his  biennial 
naval  training  while  the  British  and  ' 
('anadtan  fleets  arc  cruising  in  West 
Indian  waters  during  the  month  of ! 
April.  Flis  naval  rank  is  f'oinman-  j 
der.  Royal  ran.vdiau  Naviil  \'oliin-] 
teer  Reserve 


An  increase  of  almost  33  1-3  per 
cent,  in  net.  income  and  over  40  per 
cent,  in  net  profits  is  shown  by  t'an- 
adian  Dredge  *  Dock  Co..  Ltd  in 
its  annual  report  for  the  fi.scal  year 
ended  .lanMrr  31at.  1935.  Net  earn¬ 
ings  for  tJie  year,  after  deducting 
preferred  dividends,  were  equivalent 
10  <6  cents  a  share  on  the  92  498 
shares  of  stock  outstanding,  as  com¬ 
pared  with  earnings  equal  to  51 
cents  a  share  reported  for  the  pre¬ 
ceding  year. 

Profit  and  loss  account  shows  touil 
income  of  $199,329,  up  from  $154,928 
on  the  previous  report,  and,  after  in¬ 
creased  taxes  and  a  greater  write-off 
to  depreciation,  net  earnings  avail 
able  for  dividends  on  both  classe.s 
of  stock  amounted  to  $76,051  as  com¬ 
pared  with  $52,660.  Dividends  on 
I  he  common  stock  absorbed  $69.37.3 
as  against  $46„249  in  1933.  and,  as  a 
result,  only  $840  was  added  to  siir- 1 
plus,  which,  however,  remains  a!  the  j 
healthy  figure  of  *769.644.  Profit  i 


Deer  Park  Manor  Reports 
A  Deficit  For  Year  1934 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

SIP  HfceSEST  iK  MOIT  HON.  A,  J  BSO'M'i,  *  C.  F  G  OONAtPSOte' 

rtnldrM  Vicf -PrcildenI  G(«('«F 

Jt.  S.  OKttNl.  -•  J,  P.  ANGUS  I  A«f*t#«t  OcfMrvf 


8.>f  ini.  A*  dlvid, 

I.p.is:  Artm.  p.xp  . 

Kegistrmrn,  lepil 
auditors’ 
Tncoro*  lav . 


I Icc-presicienf .  who  will  lontiniic  to 
act  as  managing  dircfinr  of  the 
I'onipaiiy. 

Born  at  iMng.ston,  tint.,  m  j.ssi.  Mr, 
irwin  attended  liingMon  i  ollegiatc 
Institute  and  began  hiisiness  vith 
Edwin  Chown  &  .‘■'nm,,  m  k i;v4'-roii. 
in  ,1897.  In  1901  he  w  ii.<  made  scc- 


I  special  meeting  of  the  shareholders 
I  held  at  the  club  house  last  week. 
’  The  aciinri  of  the  bo.ard  of  directors 
i  in  ealliiig  in  the  C.raniti  ( iub  fir.-it 
|moi-tgage  6‘i''r  1',  year  sinking  fund 
I  gold  bonds  and  replaeing  same  w  ith 
'.a  new  mortgage  at  5’:",  was  untiu- 
:  imously  approved. 

I  i'resident  <1.  Iterher:  Rennie  e\- 


jilaincd  to  the  meeting  that  very'  1m 
portunt  annual  savings  would  be 
inimeiltalely  effected,  .'...so that  since 
iite  hi.- 1  annmil  meeting  the  club  hai 
teiircd  .$21.5"9  second  mortgage 
Itond.s  and  witli  the  c.onflniiod  pat 
ronage  that  club  has  drawn  this 
spring  the  future  of  the  Ornnltn 
(. luh  looks  very  bright 


Granite  Club  Shareholders 
Approve  Refundini’  of  Bonds 


Tornnlo  Bureau  Thr  Financial  timaa 
Toronto.  -  Granite  t'liib  sharehold¬ 
ers  approved  refunding  proposal  at  a 


Ontario,  A  Province  Ashamed 


||  hv  the  Monlreal  Ule  Inaurancr  Company 


’  Premier  Hepburn  ha.s  im  rodnci-d 
jiuto  the  I>eglslaturc  of  uiu.-rio  a 
Bill  to  render  null  and  void  contra*  is 
‘entered  into  by  the  Proimce  with 
'Certain  Hj-dro  ITlectric  Power  *  oni 
jpanles.  Tf  this  Bill  i.s  enacted,  it 
jwill  stamp  the  Province  of  O'ltario 
as  a  defaulter,  a.s  a  sovereign  peo¬ 
ple  who  repudiate  their  sacred  obli 
!  gallons.  A  bar  sinister  will  be  blot- 
ited  on  the  escutcheon  of  the  Prov- 
;  ince.  The  banner  of  faith  and  jus- 
Upp  and  honour  will  be  torn  from 
the  masthead  and  draggled  in  the 
mire.  It  is  unthinkable,  unbeliev- 
;ahle.  and  yet  i(  is.  There  is  not  a 
elcan-livlng.  right-thinking  citizen 
of  Canada  who  will  not  condemn 
this  rotten  repudiation,  who  will  not 
bow  his  head  in  abject  shame  that 
a  Canadian  tiovemment  should  dis¬ 
honour  Its  Bond  and  thus  besmirch 
the  fair  name  of  Canada  and  Cana- 
This  action  places  the  Prov- 


down  to  $248,653  from  $427,804  shown 
.It  the  end  of  the  preceding  year. 
Retentions  on  contracts  are  down 
lo  *51,698  from  -$139,972.  Tnven- 
Ii'ries  are  slightly  lower  at  -$42,387. 
Working  capital  compares  with  that 
'>r  the  preceding  year  ended  January 
M.  19.31,  as  follows: 

1936  isai 

*  * 

'  uiT»nt  iiSfc^U  T8<S41  t37.627 

'  ui-r^nt  liabilities  18.672  8.394 

Working  capital  718,289  729.233 

l  ived  Issets  Reduced 
I’lam  account,  carried  at  $3,764,- 
'•-'i.).  liefore  tlcttrecaitiou  as  at  Janu- 
-ir.v  ;:i.  1934.  h;t.s  been  reduced  liy 
lirdiiciiii,':  capital  surplus  of  $836,923. 

'  .ti'iial  expenditures  to  the  extent  of 
'■122.0011  were  made  during  1934,, 
''  hicli  includes  cost  of  a  bucket  lad- 
-Ici  drcilce.  In  the  current  balance^ 
heel  plant  is  carried  at  $3,009,030 
I'ororc  deduction  of  depreciation  re- 
of  $1,418,119.  I.aud  remains 
II'  .^5,000. 

I'ltere  remain  outstanding  S34pre- 
;  red  shares  of  .$10ii  par  value  and  \ 
'2.198  common  .shares  of  no  par' 
taliie  the  latter  being  carried  at  $l.,-j 
lOij.'PIO.  I 

I).  S.  Pratt,  presideni  and  manag- ■ 
mu  direc  tor,  in  suitmilting  the  re- 1 
port,  states  that  volume  of  work  ' 
w  a.s  slightly  increased  in  1934  bill 
niiforiiimitely  a  considerable  volume 
*>'  work  awarded  by  tlie  government 
did  not  eome  up  for  tender  until 
luidsummer  wliieli  resulted  in  a  short . 
-ica.son  for  the  coinpany’.s  plant. , 
Work  under  contract  and  prospects  ' 
i'cif  work  in  1935  are  considerabl.v 
better  at  this  time  than  last  vear. 


iyeara,  Ontario  will  be  able  to  use 
all  the  Power  conti, acted  for  hv  the 
Hydro  Electric  t ■cmmisstoiv  This 
wilt  ho  brought  al.iout  by  industrial 
revival  and  increased  liomc  con¬ 
sumption  of  electric  ciicrg,\  through 
a  strong  and  insistent  campaign  of 
education. 

In  one  fell  swoop  the  Govemmeni 
I  of  Ontario  has  wiped  otii  tens  of  mil¬ 
lions  of  the  savings  of  thousands 
'upon  thousands  of  tlirifty  •'■anadians. 
jThc  bonds  owned  by  Insurance  and 
Trust  Companies  are  not  possessed 
by'  soulless  corporations.  These 
bonds  are  the  property  of  great  num¬ 
bers  of  policyholders  and  depositors. 
If  the  Ontario  Government  succeeds 
in  Its  purpose,  the  savings  of  these 
people  over  a  term  of  years  will  be 
lost.  It  .seems  to  be  evident  that 
the  loss  to  Ontario  Investors  will  he  i 
greater  than  the  amount  the  Prov-  i 
Ince  would  bo  called  upon  to  pay  for , 
all  the  power  over  a  period  of  ten  i 
years.  Will  such  a  deal  ho  profit-! 
able  to  Ontario" 


idians. 

'  Ince  of  Ontario  on  the  same  plane 
as  a  man  who  breaks  his  word,  dis¬ 
honours  his  note,  as  a  woman  un- 
j  faithful  fo  her  husband,  as  a  trus¬ 
tee  wiio  violates  his  trusteeship,  as 
a  traitor  to  his  country  .  Words  arc 
not  strong  enough  to  condemn  this 
[Crime  against  the  whole  country. 

Tlie  .-Mtorney-General  of  Ontario 
avers  that  the  contracts  tvere  illegal 
and  therefore  not  binding  on  the 
Province.  Before  the  securities  of 
ihe.sr  Power  Companies  were  offer¬ 
ed  to  the  public, 


counsel 

.acting  for  the  Hydro  Electric  Com- 
'mission  of  Ontario,  the  Power  Com¬ 
panies  and  the  investment  bankers 
jwho  underwrote  the  issues,  declared 
I  that  the  contracts  were  legal  and 
binding  upon  both  parties  ihcreto, 
U'iz..  The  Hydro  Electric  Power  Com¬ 
mission  and  the  Power  Companies. 
It  is  known  that  the  contracts  were 
approved  by  Order-iu-Conncil  of  the 
Province  of  Ontario,  t^ection  53  of 
the  Power  Commi.ssinn  .\ct  definitely 
establishes  the  binding  nature  of  the 
■enntrivets.  as  will  be  evident  from  a 
reading  thereof' 

Seetion  .VI  of  the  rower  l‘<>miiif'«sion 

j  Wt 

ILS.O.  (1927)  Cap  5; 

!  .'-3  whore  the  CommissmTi  has 

liereii'fore  entered  or  shall  hereafter 
enter  info  an  agreement  for  the  sup¬ 
plying  of  electrical  power  or  energy 
or  for  any  other  work  or  service  to 
be  done  or  supplied  b.\'  nr  to  the 
[Commi.'sion.  and  so.eli  jigreement 
has  been  or  shall  hereafter  be  sub-: 
mttted  to  and  approv  ed  h'.  the  j 
Lieiitenant-Govornor  in  <  ouncil  such  | 
agreement  shall  thereupon  be  valid 
and  binding  upon  Ihc  pa'-tie.s  fiiere-| 
to  and  shall  not  he  open  to  que.stion  | 
upon  any  grounds  vvhaisoev  er.  any-  j 
thing  ill  th'S  Act  or  in  any  other  .\ct  | 
to  the  contrary  notwitli.staiiding. 


Net  DeHdt  of  $43,430  in  1934 
— Bank  Loans  Are 
Heavy 


Userx  pf  Mhacco  in  ntiy  farm  nrr  aneny^i  assurrd  of  puntx 
and  freshnes.^  when  thry  buy  a  produtt  of  the  ImprrmI  lohiuco 
(’otnpany.  Those  qualities'  arr  nrltiei't'd  only  t>v  Uie  praetur  of 
eternal  vigilance. 

That,  \igilanrc  .st.iris  with  the  »>Uiratioii  of  ihi-  ptowM.  iii 
methods  of  cuttiiijr  ;jnd  ciirinq  tliat  ntsiFrc  iho  iiiniost  i  Iranlincss 
and  wholrsomcnoss  in  the  Icat  dclivrrnl.  Thr-  Rr.tdinc  is  all 
done  over  screens,  lo  remove  hand.  Lea5  es  showing  anv  Itk  nii.'sli 
are  immediately  destroyed.  .Alter  that  1  he  .<;lork  is  .''iihinit ted  lo 
a  forced-draft  heat  ireatment  ihat  mellows  and  (onditit'ns  the 
tobacco. 

During  the  three-year  ageinj;  pro<  <  .'s,  ilie  I'  .if  lie."-  i».i(  Led  in 
hogshead.'^,  for,  like  wine,  it  mellows  In  -[  in  wood,  riie.-t'  hogv 
lieads  are  store<I  in  homl  1a'  t  liem.seK  <  m  modern  w  .an  house- 
t  h rough  w  hit  li  t  lie  uutr-ide  air  moves  fn cK'.  'I  he  swe.'i  iiie  indin  t-il 
li\’  summer  he.it  and  humidity  li.i.s  ifir  iffrc!  of  di-nciliug  harsli- 
ness,  and  leaving  the  leaf  sweeter  ami  softer  to  tlie  tar-u  . 

Diiring  the  manufacturing  process,  a.-s  ,t  protection  ag.im.-i 
even  ihe  most  remote  possiliilily  of  ( itntamin.ition,  the  leaf  is 
fiandled  in  rooms  where  the  aii  i>  fihcrcd  of  .all  impurities, 
liurniditicd  to  prevent  dust,  and  wliere  walls  art'  being  eonsl.mtb 
whitewasht'd. 

Vet  tlial  i.s  only  the  Itegiimiiig.  l.\eiy  >iiigle  sliipmem  ol  .i 
maleri.tl  tlial  diri-ctly  or  intlireetlv  enters  into  tiu'  mamifai  tiin- 
ol  any  Imperial  jiiodtn  t  must  lii'^l  i).!.-'.- it.h  pri-sci  ibed  labor.itor> 
lest,  lo  determine  whether  it  billy  me.ismcs  up  to  the  (>urit\ 
standani  set  for  it.  If  uot,  il  is  iustanth  rejeeied.  .And  in  the 
i  .ise  of  cig.irette  papei'.  there  .tie  ea-ily  a  do/eii  different  test.s, 

I  heniie.il  ami  plivhiial.  th.it  mu-i  be  -ur\ivid  In  lore  .mv  ship- 
meiil  is  permitted  to  be  u-d!. 

W'hen  the  mamiKu  lured  lob.a  i<j  i-  re.idy  toi  p.iek.igmg,  it 
i-  of  course  in  [trime  eomlition.  Ii  i-  lo  ensure  its  reaching  tlie 
(  onsumer  iii  t'()u.ill\  gootl  eomlition  lh.it  .-o  mm  h  c.ire  is  taken, 
so  iiujeh  e.\pen.-e  iiK'iirred.  with  t  he  w  I'.ipping.  W'.i.mhI  p.iper.  tin 
i<.iil,  eelloithane,  siiuglv  luting  fiaeka'^es  and  hermeiieallv-seaU'd 
tins  .ire  (iiiK  .i  few  of  the  (le\  iee>  emplo\  id  lo  conserve  freshness. 

TiKdtiy,  sui  h  IS  Ifir  rcputiUit'n  injnywi  by  Iinptruil  products 
for  purity  and  freshness,  that  the  bir'^e  a"d  steaa’y  aetnand for  then, 
assures  a  i/uiekness  of  lununer  that  toeeludes  any  possibility  nj 
their  grou'ing  stale  on  the  rein  tier's  shelves. 


to. — Riverside  Brewing  Corp 
operating  loss  of  $24,466  (n 
wa.s  increased  lo 
after  providing  for  bank  • 
and  deprixiiation  i 
was  .$120,505 
$78,981  for 
.989  for  selliug,  general. 
During 
was  in-  I 


•  1934  which 
;  .$43,430 

!  and  bond  interest 
;  Gross  profit  on  sales 
subject  to  provision  of 
,  taxes  and  $65. 

'and  adniiuistrativc  e.xpensc. 

11934  capital  of  the  company 
icrea.«cd  front  100.000  to  150,000  shares 
but  only  3.700  shares  were  sold, 
j  Current  assets  total  .$76,655  of 
I  vvliicli  866.711  is  in  inventories  and 
1*5.10.8  IS  in  cash.  Current  liabilities 
hire  .-‘bown  at  *60.887  vvithout  includ-, 
ling  *67,f.09;,of  a  *72,500  bank  loan  ^ 
'  secured  by  assignment  of  book  debts 
iinil  by  first  mortgage  bonds.  Among 
current  liabilitie.-  are  .shown  a  de¬ 
mand  loan  from  the  Dominion  Bank 
at  *12,000  and  another  hank  loan  of 
$5,000  representing  instalments  on 
the  *72.500  loan  which  are  past  due. 
.Votes  payable  I'ltal  -$24,578  and  ac¬ 
crued  taxes  *19,309, 

In  addition  to  ilio  bank  loans  and 
notes  puyable  there  is  a  .-econd 
mortgage  of  *10,000  piiyahle  Uigu.st 
1.  1935.  in  full  in  U.S.  ftinils. 

TjOSS  during  1931  is  staled  to  hick 
of  spending  jiower  in  the  disiriets  in 
which  the  company-  iltstrilitito.--  it,-;' 
products.  Sales  in  .Famiary.  rebrtt- 
ary  and  Marelt  of  tliis  year  are  .“iai 
ed  to  be  10<F  per  rent,  greater  than 
in  the  same  period  of  1934.  The  com¬ 
pany  operates  a  l)revver.v  at  River- 
.sido,  Ont..  which  lias  a  plant  capa¬ 
city  of  75.000  bbls.  per  yetir  and  sior-  - 
age  oiipaoiiy  for  12.000  bbls.  f'lant 
and  equipment  arc  earried  at  $322  - 
993.  '  • 


of  $20,024  Compares 
With  Loss  of  $67,005 
in  1933 


I'oronto  Burvau  Tha  Financial  I'tmaa 

Toronto,  -rr  Hayes  'Wheels  &  TVir- 
uings  Ltd.,  had  an  operating  profit 
of  *48,494  in  1934  before  provision 
For  bond  interest  amounting  to  $28.- 
170  which  was  ■not  paid.  Net  earn¬ 
ings.  after  bond  interest,  were  $20.- 
"24  which  compare  with  loss  in  1933 
"f  $67,005.  During  1934  provision  of 
$30,690  was  provided  for  deprecia- 
ilo'n  resulting  in  a  loss  for  The  year 
of  $10,666. 

Business  improved  during  1934  due 
to  expansion  in  the  automobile  in¬ 
dustry  and  increased  sales  to  the 
mining  industry.  Further  improv-e- 
inent  in  business  is  expected.  No 
action  has  been  taken  regarding 
bond  interest  and  sinking  fund  since 
the  directors  wish  to  build  up  work¬ 
ing  capital  which  now  stands  at 
*210,33:3  as  compared  with  *168,631 
at  the  end  of  1933.  j 

Inelnded  in  current  assets  is  cash  ; 
of  $53,858:  receivables  of  $83,618  and; 
inventories  at  *140,374.  I'urrent  I 
liabilities  of  $69,517  consist  chiefly 
of  accounts  payable  which  total  $67.- ; 
753.  Accrued  interest  on  bonds  re-; 
maining  unpaid  for  1933  and  1934  j 
totals  $62,220  but  is  not  included  as, 
H  current  liability. 

Investments  in  and  amounts  ovv-l 
jng  tc  associated  companies  remain  j 
imchanged  at  $57,067.  Fixed  assets ; 
.-ire  earried  at  $922,891  after  deduct- ; 
tng  depreciation  reserve  of  $627,152.  j 
There  remain  outstanding  $436,500  of  j 
''O'c  first  mortgage  bonds.  5.810 
shares  of  "05  preferred  slock  and 
68.000  shares  of  common -.stock.  Tap-; 
iral  surplus  is  reduced  lo  $58,792.  : 


'tlie  Power  t'ompanies  for  ancruiion 
I  of  the  terms  of  the  contracts.  He 
Lsays  tlie  management  of  these  <  om- 
j  panics  has  no  authority  to  vvitive 
conditions  and  that  it  would  he  im- 
I  possible  to  treat  with  vvidclv  scat¬ 
tered  bondholilcrs.  Interesting  it 
true  Our  view  i.s  tliar  ilu-  Ontario 
Govcriiincni  siiotild  have  cnfortiiincd 
no  idea  of  comiirotnise.  btif  nnek 
Toligiously  to  the  bargain  even  if  ti 
h.id  one.  However,  il  scent.-;  sure 
that  these  Power  <'onip.atiie.s  vvotild 
have  granted  concessions  if  ap 
proarhed  in  a  friendl.v  matiner.  Per¬ 
haps  the  Premier  opined  that  these 
roinpanies  sliould  have  conn*  on 
their  knees  to  him  and  begged  liim 
to  accept  gifts  from  their  haud.s. 

Premier  Hephiirii  tnagnaitimously 
proposes  lo  continue  lo  inirchase 
some  power  from  the  Gatineau  Pn.w- 
er  I'onipany.  ITe  cannot  <lo  other- 


Ford  of  Canada  Is  Near 
To  a  New  Export  Record 


U  iniisor.  Ford  of  (  anaiia  exports 
of  amotnohile.s  :tnd  trucks  in  March 
were  the  second  largest  for  ntty 
moiiih  iu  the  company's  T)  vctir 
history.  'The  only  rw-casion  when 
the  6.123  unit  total  was  exceeded 
was  in  .Vovcinber.  192-8.  The  hitg- 
ost  previon.s  March  was  in  1926, 
when  3,966  units  were  shipped  over¬ 
seas. 

The  company’s  first  quarter  ex¬ 
ports  this  year  came  within  a  unit 
of  equalling  the  largest  quarter  in 
its  hislory,  1926,  wiieit  14,539  unit.*; 
were  shipjicd  'The  1934  quarter  fig¬ 
ures  was  7.964.  and  the  19'{2  quar¬ 
ter,  660 


nOIRS  ITD.  APPOINHIKM 

Halifax.  —  John  F.  MacKecn.  now 
president  of  Moirs.  I.td.,  has  an¬ 
nounced  the  appointment  of  W.  B. 
Proctor,  former  chief  commissioner 
of  the  Nova  Scotia  Liquor  Commis¬ 
sion.  as  general  manager  of  the 
lompany. 

Mr.  Proctor  iitis  resigned  as  gen¬ 
eral  manager  of  Hie  i.'old-Storage 
Plant  of  the  Halifax  Harbor  Coni- 
mlssion  to  take  over  his  new  posi¬ 
tion. 


imperial  tobacco  company  of  CANADA,  LIMITED 


E  WWISK  Y 


WE  FfNANCIAJ,  TIMES.  MONTREAL.  APRA.  12,  1938 


Tmi-  CuMui  Anvr,  Imdex  or  BusinrsS  in  Canada 


MONEY  ORDERS  » 

in  CANADIAN,  UNITED  STATES 
and  STERLING  FUNDS 


Want  Municipal  Guarantees 
Against  Losses  in 
Futiu-e 


•  Money  Orders  drawn  in 
Canadian  Funds  are  payable  at 
par  at  all  banks  in  Canada  ('»• 
cepting  the  Yukon  District  ) 

•  Money  Orders  drawn  on 
New  York  arc  cashed  in 
United  States  funds  or  the 
equivalent  at  current  rates  of 
exchange  in  all  countries 

•  Money /Orders  in  Sterling 
are  drawn  on  London  and  may 
be  cashed  in  all  countries  at 
current  rates  of  exchange. 

Y'our  remittance  is  safe  when 
you  use  Imperial  Bank  of 
Canada  Money  Orders- 


■'Aboard  Lumber  Sades  Com' 
pany  Active  in  Export 
Timber  Trade 


Correcfloo  be*  baen  tnado  tor 
Scasonsil  Vnriohoii. 

Th«  shaded  line  I'pprcacnl* 
•ypprctxlmqlr  Proapsiiiij  level 


SITUATION  A I  CAINT  JOHN 


PACrS  A  BIG  FACTOR 


M»Hllma  Bureau  The  Financial  TImaa 

Sfilnl  .Icliu, —  i'he  poetlton  of  land- , 
lords  iluring  tlm  >eai8  of  llie  de- 1 
l.iresolou.  obliged  to  carry  proper-! 
ilee,  pay  tiixee,  etc,  and  yet  suffer- j 
Inc  In  llie  iiiatters  of  rental  pay- > 
iiieuto,  haa  been  a  problem  In  more 
lliaii  one  city  in  i.'aimda.  It  has  been 
jilaced  before  the  public  of  late  in 
ttniiit  John,  through  the  action  of 
the  Saint  John  Iteal  Kstatc  Owners’ 
Association,  when  the  president. 
John  M.  Hobinson.  president  of  John 
M.  Uohinson  Ac  i.'o..  l^ld..  well  known 
financial  house,  staled  that  steps 
will  be  taken  immediately  to  i;oin- 
pile  data  in  the  matter  of  rental 
losses  suffered  h.v  housing  lenani-- 
on  relief,  adding  thai.  when  the  line 
siiuation  had  been  made  knoun,  ii 
would  astound  people. 

The  municipal  council  had  li.sien- 
ed  lo  a  driogalion  from  the  associa- 
lioii  which  a.sked  that  ihc  munici¬ 
pal  il>.  under  ihe  shelter  ciause  in 
the  iri-party  relief  agreement,  \ 
compensate  landlords  vho  a.re  hous¬ 
ing  families  on  relief  for  loss  of 
rent,.  : 

The  council  passed  a  resolution 
asking  the  association  to  supply  it 
with  detailed  information  on  the 
matter.  In  askinc  for  this  infortna- ; 
lion  the  resolution  .says  the  infor¬ 
mation  is  needed  so  that  the  council 
“may  deisrmine  the  additional  fi- j 
was  I  nancial  burdens  that  will  be  placed' 
of  im-ion  the  laxpayers  if  this  municipal-! 
areasiity  undertakes  the  payment  of  rent.’*| 
short- I 'I'he  information  is  expected  to  bo 
tiliiles  available  for  ihe  next  eouncll  meet-, 
areas  ;  j|,p  jf,  yjav  '  i 

railicr 


Educational  Work  i»  Al»y 
Playing  a  Big  Part  in  Devel- 
<*ping  Buainew  Particularly  in 
Competition  W'ith  Russia 


V^tPCouvfir  BurttAU  Th«  Financial  Tlm«« 

A’aucouver.  -  .1  new  organization 

dcaigned  to  de'elop  the  offshore 
'rade  In  British  Columbia  lumber  is 
m.ov  functioning  in  the  .Seat/oard 
l/Uinber  /'ales  Company.  Jytd.,  In 
which  si>iiie  of  Ihe  pro\iuie's  larg 
c.st  expon  sawmills  are  represented. 

The  new  airenry  will  loticentraie  on 
lousiness  with  Ihe  Inited  Kingdom, 
.iccording  to  IT.  Ii  Grinndl.  man¬ 
ager.  who  ha.s  been  identified  with 
’he  lumber  trade  in  Bi  itish  '  ohmi- 
I'ta  for  some  years.  He  sa.\s  lliat. 

'he  orcaniisation  repu'setiis  ;m  per 
rent,  of  the  pri'diniiM'  lapaciir  of 
the  coast  mills.  .1.  .\  Humbod.  head  ( 
of  Ihe  'VTrtorui  L.iiniiier  A-  Maniifac- j 
taring  Company  ai  '  hcmaiini.s. 
p.residenr  of  the  conipain.  andi 
Chris  McRtie.  of  I  be  Mbetla  l.i,ni-|'''c 
her  Company,  i.s  vicc-pt csideiit.  ,ilic 
The  idea  t’cliinri  ibe  Seaboiird  I'e' 
Lumber  Sale,®  ‘  ompau.i  and  the 
lumber  exporters  crnorall'  i.s  >o  i,,,, 
make  the  most  of  the  niarkeis  a' 
present  nvailahlc  lo  British  Coliim- 
hia,  Sinco  hieli  lariff.s  excluded 
British  ''olumhia  lumber  from  the 
I'niied  States  it  has  been  iiecess,ary ;  ,,f 
to  de'elop  sale.s  outlets  elsewhere,  n,,, 
and  this  ha.s  been  accomplished  to  a 
remarkahlo  i  xiotP.  Markets  that 
usp'l  to  I'c  regarded  as  almost  a 
rjonopoly  of  mills  in  the  competing 
states  of  Washinmon  and  Orecoti  ^^p 
ha'®  lici'ii  "oil  o'ci  til  British  <  HI-  pjn 
'imbi-a  iih,^ 

<  apttiriitg  British  Market  I'lo 


in  Terirni  of  One  Averoge  IVIonlhlu  Change 


Mont  hi 


MONEY  ORDERS  SOLD 
AT  EVERY  BRANCH 


THE.  BANK  or  NOVASCOrtA 


1950 


He»D  omce 


TORONTO 


M'hile  the  Cumulative  Index  uself  shnweri  tio  i  hange. 
tnovements  of  its  component  tiidices  were  diversciti  in 
oliaracier.  Gains  scored  by  tlic  Imlices  of  General  In¬ 
dustrial  Kinploynicnt.  of  Industrial  I’lnduciioii  and  of 
Wholesale  PiTecs  w  ere  balanced  by  ;i  very  sliai  p  reces¬ 
sion  in  the  Index'  of  the  Kate  of  Turno'cr  of  Bank 
Iteposits  and  a  slighl  decline  in  Ixc'cnue  (  arloadiugs. 


Branches  throughout  Canada 


Farm  Prices  in  Canada  and  U.S 

From  Monthly  Leltct  ot  Th«  Royal  Bank  ol  Canada 


RUSSIA 

SCANDINAVIA 
an  d  the  BALTIC 


'*1*  suirt'  iho  l»rslnning  of 

i  b.!'''  iii.i'ic  h  |.,p,p  pi-ii.p,;  ha\o  .idvanced  bv  more 
,11  olitaiii  nioii- 

ismos.s  a;:ainrt  •"!  'b  Canada  and  by 

sh  due  lo  llo'  "'ore  lli.iil  .  i  lier  ceill.  lU  Ibe  1  nilcd 
i'  iliroii"h  B  I'  I  liroiiclioul  Ihj:;  and  th:’,! 

'  ^ 'lie  tapid  and  l•easonnbl.' 

,  ,  ,  consisiciir  except  for  the  tiiief  iicr- 

lei  n  mai  e  "  jnds  in  the  autumn  after  the  liar- 
r,'.  under  which 

.ell  empitc  Ppipj,  rnpipipipprt 

anri  "ithin  the  pazt  six  monih.s  the 
ee.ibnard  Sales  price  o'  (aitle,  for  instani-e.  has  al- 
ne  more  ste|,  in  nio.si  doubled  in  the  Itniteri  Slates 
waged  aloiia  a  .ind  increased  !'>■  TO  per  cent  in 
111!  intcrer.is  in  <  anada.  fn  ihe  charts  which  fol- 
extend  the  niar-  low  the  lehit  lonship.s  bet  ween  prices 
ol  f.arni  prodiicls,  wholesale  price.s 
and  cc)st  r,f  li'ins  are  traced  since 
ifiTO  for  racli  count r'. 

In  exery  deprcs.sion  the  decline  In 
hole'-alc  prices  is  more  rapid  and 
,.r  treater  mneniiiidc  than  that  of 
rc'tiil  once.'',  and  most  severe  in 
l■',''.  iri.i  criiil.  particularly  farm  pro- 
(lii'  i-  \i  the  worst  of  the  depres- 
"'ll  ii.  i.ll\ ej-gence  bet'vpen  iliese 
•  ui'c  I  '.'ichc.s  a  maximum  and  Ihe 
re:  '"1  of  ircover.c  i.s  marked  by 
liic'i'  '/ladual  convergence.  Before 
•tie  lire, cm  depression  each  of  ihe.'c 
I  tinadiaii  and  I'niied  States  indices 
iriiiclicd  or  n'craged  lon  in  |o;iI 
TTie\  reaehed  the  point  of  tiiaximuiii 
ilnergence  early  in  10JJ.  T'he  cui'p." 
give  excclloni  evidence  of  ihe  i  oii- 
sislepcy  of  tlie  succeeding  ieco\er>. 

till  ihe  "11010.  it  i.-  Tint  imnaiural 
ihal  the  prlce.s  of  fartn  prodiiei., 
suffer  proport ioim tel V  in  time  of  de- 
pi  e.s.siiin.  .A  criciil  til  re  is  not  under 
ihi'  relali'cl'  cenirali/eil  cinlrol 
winch  j're'ailr-  in  indiisii"  and  ilic 
indi'idiial  f.iimer  is  conipcllrd  to 
tiicpt  falling  income  wnli  redoiitded 
effiirl.s  to  increase  itrodllci  inn.  U  ilh 
the  fall  of  loial  'tdiiine  of  nidiisirial 
nrodiietion  ilieie  i:  axailahle  .a 

smaller  and  .smaller  \nliinie  of  other 
lype.a  of  good.s  fin  exchange  for 

faim  protinei  -  Iirniand  tind  .viinplj 
reduce  the  prices  of  farm  product, 
and  in  term.a  of  farm  income  the  cost 
ot  mn:it  goods  advanee. 

The  ri.'p  m  the  inileA  of  farm 
prires  IS  indiaii'e  of  a  recovery  in 
the  pui'iTi.a  itig  power  of  the  farmer, 
ami  in  M.-rlf.  indicale.s  tlm  probabi-  . 

Illy  of  a  <  oiistant  slimiitiis  lo  indiis- 
liy  a;  the  result  of  .-icadily  increa.s- 
inc  fa  i  m  pnrrhase.s.  fartncr.s 

are  altle  to  buy  more  good.",  ibe  )iiir 
c|i:c.-;!ig  ptmer  of  iho  city  will  also 
‘increase  and  this  iii  iiirn  "ill  he  re  change  in  i 
riecicd  in  furllter  iriere.a in  the  go'crmneni 
pincliase  of  f.arm  produc'.s.  The  hill,  sponsr 
ciimii l.ii i ve  effeel  of  ibe  (on.siruclive  taxpayers’ 
io'-ces  ai  "Oil  during  rcco\'ery  is  of  redrafted  ir 
;i;  great  po,,nj\e  influcpie  a.^  were  nicipalilic.s 
Ibe  desiniclive  force.s  wbicli  acceii- |  vineial  legi 
iiiaied  the  decline.  had  sought 

I'he  drought  "tiicli  reduced  the  ihe  uialtcr  i 
North  American  htirvesi.s  of  Hi:’,:’,  :ind  ,m  i|ie  hill 
Ih.';  I  is  respon.sihle  for  no  small  m  al  '  hangt 
share  in  tin.s  advance  tti  ftittn  prices  ,,(■  cnnimist 
\,.  an  offset  ;igain.‘':i  ilie  gtiin  in  ihe  i,.,.,  been  in 
price  indices  of  farm  prodncis  stanils  vear.s, 

Ihe  lo'c;  of  'oliime  of  piixluclion  oc- '  i  ndt  r  tlif 
ca.'ioned  by  ihtii  drought.  Bolh  be- 
cause  of  ihi.s  factor  and  because  of  ,,,| 

Ima'y  fixed  char.gcs  .-.ucb  .as  laxe.s  ^ 

and  mortgage  imere.sl  ihtit  lui'C  not  it  will 

declined  'viih  ihe  price  level,  ''w  j,. 

indev  of  farm  prices  is  noi  a  iriic  .p,,,  ^  p, 
index  of  farm  purchasing  powcic 
I  uriher  .idvances  in  ih°  prices  of  ’ 

farm  prodncis  arc  necessary  before  ,  .  r  ir, 

liie  larmcr  can  make  heavy  coniri-  '' 

hutions  toward  general  reiovcry.  h^.'^'"i 
T!cduciion  in  the  lotal  voinnie  of  ' 
production  reproseni.x  a  direct  de-  "'"'nihers  fo 

ciiasc  ’ll  Ihe  U’lal  'rdume  of  wealth  bome'.f n^dat i 
in  ihc  world.  .No  inirlligent  Ihiiikei  Saint 

i-  III  -ympaihy  wiih  si  hcnie.s  pul  K"''"''!  of  Ti 

forwarti  to  reduce  lolal  viduinc  of  biir  '  oiiticil 
prnriuciion  liy  rigid  conirol.  In  a  I  avi'iiyers’ 
penofl,  however,  when  llmre  wa.-,  ox-  of  the  cor 

ireiiic  disciiiiilihrniiii  hel'vccn  lltc  preparing  a 

variini:'  I'.ncs  of  luodu,  lion,  draslic  -tvarc  bill 
rcdiKiioni’  ill  a  g  ik  i;  li  ii  ra  1  output  T1  ncx!.  lo 

liave  iioeii  a  nniieriai  elciiieni  in  the  '  incial  leg 

resioraliori  of  cipi  lihnum.  TTierc  for  a  plelds 
aie  greal  nuiiilici-.-  of  people  who  lion^  are  he 

liavi'  di  cried  lUi'  elfori.s  ol  ihc  .\gii- 
ciiliural  .\d.iusl  iiicii!  Atlrninisual  ion  Automob 
■ii  ihc  I  niied  Siirc  m  Ihi.s  direr-  « 

lion,  vei  niaii.v  of  ilic.-,e  same  [icoplo  •  ® 

look  upon  droiiglr  and  dii.“i  storms  ii.diavva. 
rs  acts  of  I ‘rnv  idciice  and  welcoine  only  PJirrlv 
llie  rc:,ulling  rise  in  prices  as  :i  na-  loinoldlc  de 
■.nral  solmion  of  iniMicdiale  diificiil-  firsi  ihrci'  ii 
■ICS.  I  aiiiilibriiiiii  acliicvi’d  iiy  such  reveals  lhai 
w  lioli'sale  destniciion  of  crop.-,  may  pouring  in  ' 
produce  imdue  siirfering  for  i  ei  (am  parls  of 
lioriioiis  of  Ihc  coamiiiniiy .  Inn  ii  We-.iern  'a' 
may  al.«o  lead  in  a  more  speedy  res-  ;p,|  f..ir!v  i. 
lotatioil  of  lialaiice  than  ucnild  pro-  regisiored  ; 
longed  eff.irl.^  to  re.. lore  ihe  nauir;il  pani 
er|iiililiriiini  eillp'r  liv  gov  crnmeii!  ij-m 
lostrielion  rif  agrictilniral  iiro'lm--  sp],. 
lion  or  i'v  ariiticial  :.|  minlai  ion  ol  |•..„-| 
miiiisi ''i.il  pi  "duel  ion  When  ilo 
ri  siorai ion  i.s  acliievcd  liy  ati:.  ol 
nature  the  anion  is  likely  to  Ic 
move  dra.'tic  ihaii  anything  llial  a 
govoinmenr  would  daii  lo  iindcrlaUc 
1  r  I,-  notable  itiai  in  IS'G.  I'uis  am] 
on  a  smallci  Iiah-  in  HWI.  y  "a  r 
when  businr.s  ;  av  livily  wits  dcfinile 
ly  below  normal.  Ihcre  were  cxcep- 


In  June 
July  to 


It  was  pointed  out  by  speakers 
for  the  Real  Rstate  .Association  that 
they  are  not  asking  for  reimburse¬ 
ment  for  past  arrear.s  In  rentals  but. 
that  provision  he  made  for  the  fu¬ 
ture;  nor  vvere  they  saying  bow 
much  should  be  paid  nor  -wbat  the 
procedure  should  be.  Tt  wa.s  further 
advanced  ihnf  any  money  so  paid 
should  hr  applied  lo  hark  taxes  on 
the  properties  and  that,  with  the 
Dominion,  province  and  muniripality 
each  bearing  a  third,  the  burden 
would  not  be  loo  heavy  on  the  mu¬ 
nicipality.  In  carrying  so  many 
for  rent  it  wa,s  advanced  ovvners  of 
property  arc  doing  mors  than  their 
share.  One  speaker  stated  that, 
from  Noveniher  to  March.  It  had  cost, 
him,  personally,  .kioo  a  month  j 
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jn  iT'a  inills  in  WcsiriTi  Oregon 
and  W  a,'.hingi''’U  -hipped  JfiJ  .’^Oh.fi'''' 
fopi  cf  fioijgl.as  fit  anil  we  t  voasl 
hemlock  iiim"r"  lo  <'oi.ipiries  wiihin 
the  Pritirh  r.nii'trc.  British  I'ol. 
umbi.'i  mill'  in  iho  s.Tiao  y  ear  ship- 

1  t  *  fppi. 

five  'rar.s  i.Ter  British  i"oliin'ibia 
had  rovr.i't.rf|  the  piciure.  In  iri.'i! 
ihe  «0't  l■'-la,•'t  American  mills  .sold 
.all  pvilish  rmpire  eountries  a  lotal 
..f  gi.i!  ',nnii  fret,  v'-hilo  Bfilish'  ol 
umb'.i  n.iiH  *fild  TU'i.S  1 1  .ftni'i  feet  In 
oihe:  "ordi.  Vnieriran  evnort-  to 
Prith  h  coi. mines  had  shrtin’,v  to  lees 
than  ope-fifih  the  figure  in  I'tCf'. 
while  B  I  (.'.port.-,  had  heeti  imil- 
tlplied  t,-,  p-arnc.sllv  ihe  same  e\. 

•eri'  The  i.ransforniation  in  irade 
t'a.lancc  '?  regarded  a.s  one  ef  the 
moff  rei  ohitionui  y  divrrsti’Ps  in  a 
five  car  pe"'oi|  ever  cxperioip  Pfl 
There  is  no  doiiiit  that  the  otia 
"'a  agreements  whii.lv  gave  I'nn. 
adia.n  iumTe’'  a  pieference  in  Pm 
Pire  eo'jntriev  iiave  been  l.'irgeir  re 
spcn.siM.'  for  this  -iiikm-  c;i,,iigc. 
but  1<  cannoi  he  ignored  tha*  l!rir 
Iph  Columbia  liinthernien  have  riiir- 
*CE  the  last  Ihiee  year.s  cafiird  mil 
a  'vonflerfullv  aggressive  ,',nrl  effei 
tivp  missionary  campaign.  I'itsi  a 
strong  delegaiion  of  praclii-a!  him  The  di.seusrion  aio.e  f,,!  hi  wing  the 
bertnen  "  -as  sml  lo  ,Aur-iralia  and  submission  of  the  repoi  t  of  the  ,  f,m 
New-  Zealand  to  st  muilale  bii.aness  In  mi'iee  on  .agrjcnliiive  v  hleh  de.ili 
a  land  where  in  past  veai,.;  Ameri  iwith  t)iA  indebtedness  theme  in  a 
ean  lumber  had  reigned  r  npreme.  t  general  wa '  Tf  reeomniended  :'e'; 
A  fe'v  tpprtih.s  larer  ii  wai  reveal-  siopp  during  ih'’  rei-ess  of  ihe  spe¬ 
ed  ihgi  prjti.sh  I  olumh'a  had  lakctt  eipi  snh  eomm.tiieo.  headed  hv  .1  \A  . 
over  i-onrio1  of  nearly  AO  pei  ,  rpi  Preakey.  foi  furlher  in ve.st ign nop 
of  Ausi  ralia':-'.  softvvood  import.s  of  the  general  rpieslion  of  farm 
Trade  m'ssioris  were  also  sent  to  spctiritv  and  tenure  It  also  tiro 
T  hlna  with  spi  i.if.actoi  \-  re.-iili al-  no.seil  that  C.  s;,  f;  ip  iiefford .  chair- 
though  of  loiiisc  ihe  Tlitawa  agree-  ni.ni  ,,f  the  debt  ad.iu'-ttpont  ho:i'-d 
mepts  epd  pot  tie  eft,-’  ti'o  ir,  ijial  Ik*  -i  u  '  lio’-i -r  I,-,  a.-'  in  .'in  ,arlv  isorv 
mar-kTr.  rinly  -ecr-nllv  a  flelrg.'i  '  ,ap,'icilv  i-i  ttn-  i|h  coi'iinnice.  'Tlir 
wop  of  R  1'  iurphcnien  i"!  U  .''lied  .  co’p  mil  I  e®  evnre.  -vrl  ii"  appreeig 
from  ‘•'o'jih  .Afric.i  and  fi'"'  British  t  lop  o'  iho  riomip'ori  i  eg  ".-la  i  iop.  and 
Isles,  and  it  i  lir.ped  ibai  h.,'  re  I'.s  reporl  urged  that  ilie  fnder.al 
niO' a!  of  spveta!  ariificinl  b.emors  fartn  loan,  hoard  cvicprl  its  opera- 
B  ■'  will  'no  .-‘hie  |o  ,t ''.'ilg' iiep  it'  'ops  in  Maailoha  'o  lu'o.  ido  fimd.'i 
grasp  on  Aftican  bii -mesr.  'on'  ad  iuvi  I'leni  o’’  i  m  dchi.s.  Tin, 

fn  llio  Brili;h  I.-’'''-  ihe  B.i'  imp  ;puort  wa:  adopi'd 


Would  Abolish  The 
Chattel  Mortgage 


from  SOUTHAMPTON 
Silling  June  28 


rmis#  la  eoafnactioa  with  Caiiadiao  Pxdfic  aoiltaj^s  free! 
Montreal  or  Quebec — Atlantic  Fares  on  appUcation. 


Business  in  the  West 


EMPRESS  of  AUSTRALIA 


«ephl»  npport  nt  the  Canadlaa 
<  rrdit  Mrn's  Treat  AaaoclatloB 


Take  tbi,«  interesting  cmise  to  tbr  historic  capitals  and  colorful 
cities  of  Northern  Europe,  then  on  to  Leningrad.  Four  full  day* 
in  Russia  to  gam  first-hand  imptc.ssions  of  its  .social  changes.  Re¬ 
turning  via  Hambura  to  London  and  the  pictutc.vque  progranune 
arranged  for  the  Silver  Annivcr.sary  of  K.iog  George's  Accession. 

T'ou  have  a  choice  of  five  connecting  sailings  from  Montreal  or 
Quebec  fyotir  cruisc-ship  .sails  from  Quebec  _lunc  20)  providing 
wide  flexibility  in  your  trip,  your  time,  your  expenses. 

EMPRESS  OF  AUSTRALIA  -one  of  the  largest  and  finest  ship* 
ever  to  cruise  the  Baltic  -is  noted  for  large  rooms  and  fine  service, 
good  meals  and  varied  ship  fun. 

Apply  t<t  I-otal  Agent,  Wind, nr  Maiio"  .'-lea  in  ship  cjflice. 
nr  r>.  R  Kennedy.  201  .St.  .lanvea  .St.  We»t.  PLalean  2211 


.A  satisfactory  volume  of  .sale.*  con- 
,  linues  In  wholesale  groceries  and 
proriuee  Hues.  Hardware  and  paint.*, 
fair.  /try  good.*  and  footwear  sale.* 
only  fair.  \olunie  in  clothing  and 
ready-io  vv'cai'  line.-s  indicates  h  slighl 
impt'tivenient  aHhoiigh  trade  not  up 
to  expeciat ions.  Automotive  indus- 
llvy  report.*  sale.s  of  new  cai'.s  to 
r-ate  fairly  good-  Oils  and  acce,*- 
sorie,*  report  volume  commencing  lo 
.*how  a  little  improvement,  and  main 
|i'Oiin(iv  roads  are  opening  up  for 
iraffie  fitv  retail  trade  generally 
report.*  a  moderaie  turnover  and 
l.'easonal  iine.'s  are  commencing  to 
move  I  ollection.*  in  some  trade.A 
reported  good;  gcnetally  fair  (o 

,*lovv. 

Regina.— Wholesale  irade  in  gro-i 
eerie.*  reported  fair;  dry  goods,  fair;  I 
hardware,  fait  .  Both  city  and  conn- j 
try  retail  merchants  reporl  season- 1 
able  hii.*ine.ss.  f’olleeiions;  tV'hole- 1 
sale  eurront.  sati.sfaciory ;  retail,! 
ciiy,  fair  to  slow.  (  ouniry,  poor.  • 

Moose  .law, — y.'...'. _ _ _  _ _ 

shoes  lepovted  quiet;  wholesale  and  Tactorily. 
ie(.ail  groceries, 
sale  and  retail 
good;  dry  goods,  fair 


CANADIAN  PACIFIC 


Blit  Saint  John  Taxpayer*  As.so- 
riafion’s  Proposal  Must 
Wait  a  Year 


"VP.  p»as.  flaxsrrr]  hfly  ani  rlovei 
anrj  foUder  rorn  lajt  yrar  compared 
li  -whilr  l".*.**.*  wpic  taken  to 

i\p  Iwamv.  mi.xpil  grains,  pota 
iiiin'p.*  and  ••ili'alf.').  The  value,' 
p.  a.i  fnllow.*  with  the  lfto.3  figtii-e.i 
in  hra'-ket.*  ftpring  wlieat.  $*7,37*.- 
flilli.  ,  u;ii.  1  it.'.iMiil  I  ;  oats,  .flS.UOl  00(1. 
(  SI  l,.7:pi,ono  ) .  hnripv.  $.7. 1  ,',7.000.  (.V't,- 
■JM.Onoi:  fall  ryp.  ,$,371  000,  (,$»5SOOOi. 
.*prin=  ryp  .<211.100,  (Sl3:t.onoi;  peas. 
St, 1011,  I  .St. 000) :  brans.  St  .'.'OO,  (S'l.ooo)' 
mtxpil  grain.*.  $',7,000.  (SSS.OOO):  flax 
.Sppd,  $013,000.  (SlRX.OOOl;  potatoPb. 
St. 073, 000.  ($1,000,0001;  turnip?,  $JS,- 
000,  ($01,000);  hay  and  rlovpr.  $070.- 
000.  (S0:!2.nfl0):  alfalfa.  $10n,00fl. 

(.Tltl.ooO)  and  foddpr  <'nrn,  1  l.aoo. 

(  ,$S2,00fl). 


pally  to  the  late  spring.  Htirdware  i  r.v 
reports  a  steady  improvement  has 
been  maintained  diiiiii 


the  past  fevv 

weeks.  .Aiitvi.  accessories,  lire: 
plumbing,  builders  'supplie.s.  eii 
main  unchanged.  Reinil  trade  main 
taining  a.  good  vnlume  w  hile  mann 
\Vhole.*ale  h(jo'f.s  and  ,  progressing  fairly  satis 

'  -  .  .--.---1-,  Colleeljous  generally  a r( 

fairly  good;  whole-  f"''"' 
hardware.  fairly  I 
folleetions, 

fair. 

SaskRtoon.  -•  Sale.*  in  wholesale 
groceries  are  repot  ted  to  be  satisfae- ; 
lory,  although  they  show  no  iiii-j 
provement  over  the  period  compared 
to  1 03-1.  foiTipai'cd  to  the  fir.si 
week  or  ivvo  in  March.,  the.v  appear 
to  have  dropped  off  sliglilly.  Hard¬ 
ware  sales  are  .tu.si  ^ir.  show  a 
.slight  improvement  ov#  last  year  ■ 

Hardware  liou.ses  report  qtiite  a  lull  i 
it-  business  compared  to  .lanuary 
and  Kebniaiy,  and  do  not  expect 
that  it  will  pick  up  until  the  roads 
open  up  and  work  comm-enees  on  ‘ 
the  land  Sales  in  boots  and  shoes 
are  satisfactory  and  continue  to 
.*how  an  improvement  compared  to 
I'tjt.  Dry  goods  sales  are  .steadily 
improving  and  are  reported  in  some 
cases  to  tie  about  25''r  higher  than 
last  .vear,  Sales  in  oil.*  and  gre.ases 
remain  Kicad>  ;  coumi.v  busine.s.s  siill  ! 
quid  as  the  roads  arc  not  yet  open., 

Cui'ient  collection.*  good;  nothing  i 
moving  on  old  account.*.  i 

(  algiti'j.  — W  hole.salf;  trade  reports  j 
lliilc  i  hange  in  business  conditions  j 
over  the  pievious  week.  Wholesale 
,  gi'0(  ei'ies  repon  sales  continue  . 
stead.'  and  considei  volume  .saiisfac- 
loi'.v  for  tliis  season  of  the  vear.  ' 

I  here  lias  In  eii  some  evidence  of  | 

.'light  iinpi'ov cnieni  in  lines  of  liooi.* 
and  .'■dbies  and  dry  .goods.  The  au-' 
lomolille  Mipplies  report  sal i.sfacioi y 
voiiinic.  I  'ollcction  of  old  accounts  I 
(•niiiiliues  .slow.  I'lU'rcnl  oliliga- 
lioii.  Iieing  sat  isfactoi'ily  taken  care 


nd  low- 

CO- 


1)  ividcu  d  J}  e  deration  s 


<iASKATf;nK\v  w  riKi.n  rnor'* 

Uoprina  —  wrrf'  shown  in  fh 

Vflln^^M  of  Sa.^Katrhowan  s  urop.q  n 
sprins"  wl»oni.  m/h.x;.  harloy.  ,'^r‘rin; 


I’ounHrD 

Pou'»r 


Uoiae 


!’fcwi»v  Oolc)  . 

liT'iperial  Rnnk  . 

. 

1  fnprrid  I  l.i  f**  .  .  . 

linpenal  I.,  it*'  . 

Ini  P'tiiiiirst,  Pref . 

Or,..  Pr'^f  . 

In'’  rouncldlion.  Pr<“f . 

Do  .  A  r r^.j r»  . 

In‘.  Nujl.el.  prt*f  .  . 

’  Int  Rron/''  PowHc’"-.. 

Mclnlvrr'  Mines  .  . 

\IcCoIl  l  ronif'ntif'.  I  i<*f.  .  , 

M  1..  II.  and  I*  . 

^lonlre(il  lolpgtnph  . 

Mont  rctil  rrjn''' . 

Bibcuii,  l^’rf  . 

\ai  Bircui*  .  C  om  . . 

R  Tricpiion'*.  ^  om.  ..  , 

'  ,  ?.  I'r  iii»l  . 

P'*nindnb  . 

Do.,  Pr^f . 

Power  Cerp.,  <  unT-  Pref  . 
Do..  \^on  <  urn  .  Pref. 

Prt"mier  Cold . 

Robi.  .Simpson.  \*ref . 

S.  r.  Powi-r  . 

.S.  r  Power  Pref  . 

imp  sons  Ltd-.  Prrf . 

St.  l.awrence  I  Iqui 

Do..  Pref  . 

Co.  of  Canada  . 

Do  .  Pref . 

Toronlo  Klevalor*.  ,  . 

Tuckfftt  ToKacoo,  PrAf.  ... 
United  Cold  Uquilte*  .  . 

Unit  sSecunli^R  .  . . 

Union  Gas  <  o . 

VV.%tern  Groce*'*  . 

Do  .  Pref . 


Vh,0ky 
a.  ‘•-L 


Say  St^ff^rrani  s  and  he  Sure 


lo  lie  .good,  I, III  I'  c.xpurl 
Is  ha'C  been  double  Ihorie 
ainc  pci'iod  lati  .'ear. 


(at  —  Initial  dividend-  tnl. —  Inlanm  dividend.  (b|.  Ctr, 

iMJ — Paid  evfty  4  w«»ka. 


^cotjnl 


IMPROVEMENT  IN 
OPERATING  PERIOD 
OF  PAINT  COMPANY 

Biajidrarti'Henderson  Net  Loss 
Cut  to  $60,850  From 
$334,288 


St.  Lawrence  Waterway 

The  Navigation-Transportation  Phase — further  Huge  Expenditure  Not  Warrsuitcd 
and  Would  Divert  Traffic  From  Railways 


(r  «  scncf-i  Of  ndfircisscs  wauker  to  oui.=ti:p  Deiioii,  of  Do-  rned  ’.'tih  icriiMj--:  *i.i 

""  -  ■  f^aiiiencc  atc^-naii,  Iroii  lo  bo  h  ■^oconi!  (  hicago  —  !>>  the  pci'k'  nT  (  anarla 

‘  Ihr  t^^avi-  sonip  magii  of  'vatPr  liausporl.  of  ■»  ho  li;n  r  iiimvioiI  ih 

-  rrmtspof-fafio)!  photi^’,  iras  freedom  lo  the  m.irkois  of  the  world  ihai  railn;:'  " 


■.lol  I..  iho-i- 
..IVIMI'  " 


COVERS  18  MONTHS  '■*  '"’f'''  '  ‘I'lf'  t*'cai  l,aker, 

_  i/iff/f  Fo)  111)1.  of  the  At)-,  and  riiy  v.fiius  to  bp  able  to  f-u'.  "\\> 


rh^e  Results.  According  to  ^ive" 

Statement,  Were  a  Result  of  "’"'cd  -v-  -v.  'Loif.P.i  ’ 

•K.  D™.tfc  curudim.„.  .nji "« »n>  ‘"M.n,’ .m:,;', 

Control  E.p.„,e.  i p’ uJlre  „,rr 

Maiprioi  _ _  VNalerway  ’  is  a  projoet.  email-  has  n  vision  of  the  flags  of  i  iiba  alrcad'  (|•'smll■li^o  toni  i.i n ion  ui.h 

,  .  ^  -racni  in  operat- 1  inp  ibe  development  of  a  potential  and  Holland  and  Kngiand  and  ihc  v.  Irch  tiu;  pi  p  ent  .  ' ncmv  ’n  o  fared 

i  Jg  lesulis  IS  ipported  b\  Bvandram-  a. 000,0^0  hydio--c)ectrif  horsepower  Argentine  and  .lapan  coming  oxei  i  i,  c;i\r  an  idea  of  iliis  inaV  i  niioir 

Hcndcisou.  Limiied.  for  ihe  eighteen'*'’  present  unharnessed  along  the  h/s  hori/.on.  and  of  being  able  lo  so  siaioii'eni  imide  In  /)-  V’eicr  Alt 

months  period  ended  December  11  '''"’'f-'  "•'‘fh  approximately  80^  down  to  the  dock  and  smell  ihe  t;,bboii.  M.IV.  on  rcbVuai'v  I-ith  iom' 

n::i  vnri  io  oo,.iK...  1  j  '  is  within  Canadian  waters,  and  the  smelU  of  ihe  Orient  .\nd  lo  al-  .Speaking  in  ibr  noiist  of  i  oii/mnna 

,  **ocoiding  to  remaining  k’O'r.  ihc  proportion  of  lo"  them  to  attain  that  ambition,  be  said.  "Ore  from  Duluih  used  to 

)C  .staiemcni,  to  the  dra.'rtic  curtail- ^  that  within  international  waters,  sod  saiisft  ibat  pride,  w  p  (  anadians  pome  down  lo  I'oint  I'dward  in  ilia- 


•And  ihcre  is  the  faecinalinn  of  ilie 
sea  itself,  the  pathway  lo  ihe  ends 


months  period  ended  December 


WITH  BARCLAYS 


You  are  cordially  invited  to  discuii 
your  Domestic  as  well  as  your 
Foreign  Banking  Requirements  with 
the  Canadian  Unit  oF  this  World, 
wide  Organization. 


'll  lo  I'oint  Kdward  in  ilia; 


being  re-.shipnod  from  there 
.Nniional  Kailnpys  (o  Ham 
boro  ii  wa.s  used.  Diirinc 


moot  and  eonlrol  of  expenses.  I  niied  States  inoperiy,  are  .suppo:,ed  not  only  to  sacrifice  oouiiiy.  being  le-.shipned  from  there 

Income,  from  operations  foi  Hie'  ”  'ntcuded  that  if  these  great  "U''  soiereign  rigliis  ut  the  Si.  I.aw-  ,hp  ,\nij,„ia|  ifailnavs  to  Ham 

eighioen-tponth  period  ended  Decern  "ofk.s  are  proceeded  with,  the  de- 1 hiji  to  epciul  Iniudrcds  of  iiion.  wheio  it  wa.s  used"  niirinc 

her  r,i,  inij.f,  amounted  to  ?5k’5,r>71.  'elopiuent  will  he  of  an  international  millions  of  dollar.-  of  onr  mone.i  to  ipp  /wo  vear.s  preceding  liie  opening 

.rs  rompared  with  *5.54.972  for  Hie  tialure.  Prrlimiuary  conversatioas  aid  Ihent  in  so  doing.  i  an  we  af-  of  iho  \VelIand  tanal  more  than  1 

oightecn-nionih  period  ended  .lune  "  f  'P  farried  on  for  a  great  number  '  lo  ilo  tiial  ?  Or  does  it  appear  oop  OOO  tons  of  ore  were  tarried  lo 
ny:!.  .Net  loss  for  the  first  nam-  "I  years  between  Ottawa  and  Wash-  reasonable  ever  i..  Hunk  of  it.  1  Point  Kdward  and  on  Hut  eai>ia-fl 


Point  Kdward.  and  on  that  earriage 
the  railway  received  mote  than 


ed  period,  before  depreciation,  is  ingion.  eiilmtiialinE  m  the  signing,  clo  not  think' so.  ,he  ,ail\vav  received  more  ih^n 

hown  at  .ttfiO.Sofi  which  conirasis  under  dale  of  .Inly  iRih.  1.992.  of  i  Now.  lot  ns  look  at  the  home  pie- |  palf  a  million  dollars.  To  dai  everv 
"till  a  net  I0.S.S  before  depreciaHon  "Hiai  js  known  as  the  -St.  I.awfence ! 'uie  fm  a  while.  What  is  our  po-  ton  of  that  business  is  lo.st  to  ihe 
ol  7t;j|.:',SR  for  the  preceding  cigli-  '’eep  Waicrwni  •rrcaiy."  ThiB|stHon.  Ih'  "o  need  added  iranspor- 1  railroads,  the  ore  is  now  carried  hv 
leen-monih  period.  .\  decline  in  'I'rcaiy  cannol.  or  will  not.  become  : ’a'ion  faoiliiic.s.  lu  lake  cate  of  pres- ;  pnned  Sfale.s  vessels  from  Duluth  to 
ellinr.  shipping,  administrative  and  cfi'cctiie  until  sikIi  time  as  it  has  ;  ent  need.  or.  in  fact  to  lake  cajr  '  Hamilton.  The  net  result  is  that 
general  cxpcn.scs  from  $ti7H,275  to ' latificd  b>  ihr  Senate  of  iJie  of  a  great  deal  more  business  than  t'anada  is  .simplv  bonusing  Knited 

'161. .59.5  is  .thov  n.  Knited  State.-,  and  the  Parliament  of  Hiai  offering  at  the  prc.-cnt  time?  I  states  ship.s  lo  come  in  and  take 

I'oi  the  calendar  wear  Kiyt.  the  -anada.  for.  as  AiikIc  X  of  the  Tbc  man  would  he  i.old  who  would  business  awav  from  our  own  rail- 

I'port  -hows  income  from  opcia  I  real  y  ‘Specifically  -ays.  -This  dare  to  say  wc  did  not  ha  i  e  enough  ■  wavs".  Wc  built  the  Welland  Canal 
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general  cxpcn.scs  from  $ii7H,275  to ' '  -f"  ratified  b>  the  Senate  of  iJie  of  a  greal  deal  iimrc  business  than  t'anada  is  .simplv  bonusi 
'161. .59.5  is  .thov  n.  I  niicd  Slate.-,  and  the  Parliament  of  Hiai  offering  at  the  prc.-ent  time?  I  giales  ships  lo  come  in 

for  lire  calendar  year  fiyt.  the  -anada.  for.  as  AiikIc  X  of  the  Tbe  man  would  he  bold  who  would  business  away  from  our 

r'port  -hows  income  from  opcia  I  real  y  ‘Specifically  -ays.  -This  dare  to  say  wc  did  not  ha  i  e  enough  ■  wavs".  \Vc  built  the  AVn 

Hop.-  ai  *11.5.853  and  ,n  net  lo.ss  for  'I'rcaiy  .-hall  be  rntified  In  accord-  railways,  or.  on  ihe  other  hand,  at  'a  cost,  including  intrr/'BrVurin'g 
the  year,  before  depreciation,  vf  *1; I,-  ance  with  ihe  fousiiiuiioual  methods  debt  10  co  with  u  Ihe  railway  ex-  oonslruction  of  .TlSlOPOnoo  Are 
’•55.  I'l  Ihe  High  t  oniracting  parlies,"  perimcni.s  of  the  pa.M  have  left  us  paying  Ihc  maintenance  and  onerai- 

Profit  and  los.c  figure.s  for  the  under.standing  apparently  is.  with  a  publicly-ow  net!  s.v.sirm.  which  j„p  charges,  and  foreign 

eighteen-monih  period  ended  Dc-  i*'e  ftcuale  of  ilic  Knited  States  has  a  debt  of  no  lcs.“  than  *2.895.-  use.-  it.  to  the  detriment 

. -niber  21.  1934.  compared  with  ibosp  w  ill  require  lo  ratifi  the  Treaty  pre-  799.191  as  ot  December  H.-i.  1939.  dians.  How  ridiculous ‘ 
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States  has  a  debt  of  no  lc.s.“  than  *2.89.d.-  i,se.s  it.  to  the  detriment  of  Caua- 
ly  pre-  799.191  as  ot  December  9Ui.  1939.  dian.s.  How  ridiculous:  Another 


eighteen-month  period  ended  Dc-  f*cuale  of  the  Knited  States  has  a  debt  of  no  lcs.“  than  *2.895.-  j,  ,bp  tlctrinicn-  of  Caua- 

< 'niber  21.  1934.  compated  with  ibo.-p  w  ill  require  lo  ratifi  Hie  Ti  caiy  pre-  799.191  as  ot  Dceemher  91.-t.  1939.  dians.  How  ridiculous'  Another 
for  the  rigbiecn  monlh  period  ended  ; '»  ''  submitted  to  ihe  and  the  icndcuey  is  toward  increase,  example  of  1  anadian  pbilanthronv 

•  liitie  3fi,  K139.  follow  ;  Parliament  of  (  anada.  It  was  .sub-  Do  you  not  think  that  it  would  he  ypd  of  the  contribution  we  are  mak- 


Kilhtern  Monih? 

r')ndr*d  — 

r>*r.  m 

June  ^0 

luni 
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Irr  froT*  ^ipof  .  . . 

. .  .  .  .  i 

.■>.'.1.97: 

(.en  n»p..  ru- 

.  iiiH4. 

676,276 

I ’ouhtfu!  acr(.% 

..  .  t4.2oI 

.*1.340 

•nt  ,  d:s«:.  A  rv eh 
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71.160 

Hond 

.  S/.CO,. 

»  60.8, '0 

.*331.288 

l■arlIamen^  or  t  anaaa.  11  was  .sup-  i 'o  >  011  not  ininK  inai  11  wouiri  nr  ypd  of  the  contribution  wo  are  mak-  oc  ions  applied  on  ine  ex-  ca.'-r 

mitted  to  the  Senate  of  the  fniicd  well  to  decide  what  we  intend  to  do  ,pp  toward  the  success  of  foreign  '•'"’’'"o  waterway,  on  at  least,  those  cost 
States  last  year,  but  failed  to  roerii  f  about  i>ur  important  railway  prob-  .shinnine  .brnuch  r»i,  l.'Pe.',  of  traffic  for  w  hu  ti  it  <  i.,m 


system  of  tolls  applied  on  the  ex-  ca.'-e.-.  ahou'  mie  ilrni  of  ilic  .‘o  tual  our  railways.  In  other  words,  aub- 
i.sting  waterway,  on  at  !c;ist,  those  cost.  sidi/ing  one  form  of  i  lanaportalioii 


I  the  ncce.ssar.v  two-third-  majority.  Icm.  previou.s  to  flirting  with  Ihe  SI.  that  of  the  inovemenf  in  leeent  years  ' ''’'’u' 


but  may  be  submitted 


Hii.s  Kawreucc  deep  waterway,  which,  at  of  thousand.-  of  tons 


III  Norwegian  .ships  10 
lake  port.-.  I'hcse  . 
n  loaded  with  pulp. 
ht.  t.s  competing  with  V 
use  oui‘  Si.  i.awrencc 


ent  vears  ' ‘with  them.  In  ihi.-  eienl.  In  view  of  ,s|i 
pulp'wood  "'”*'**  ''e  dnublv  iui.xiou.s  to  -ee  :  lu  .-umming  up 

1  -bin-  III  inposition  of  tolls,  made  a  part  ica-oiis  1  am  ,>f  ■ 


■  to  comp-ie  against  another,  and 

fiiiccoin.g,  and  Mhrrcb.'  'iddtng  fuel  to  ihe  ftre.  of 
ilie  following  out  railway  problem 


of  any  programme  which  conicip- 
Iilatcs  the  expenditure  of  am  large 
.-urns  of  mon-'y,  fni  the  purpo.-e  of 
tnerciu-ing  Hu’  .ibilili  of  the  11.  rr 


'innioii  that  un- 


I'lclijinijr  )infj  piant 

lotal  lolal  a-seis  on  the  balance 
,'heet  are  .  hown  ai  *9,21.5,196  with 
no  lompanson.s  available.  Roceiv- 


—  |ii  remain. as  the  neritage  or  ints.  ana  1929?  i  hose  days  or  maratnon  gueber  or  Sorel  in  t  anadian  or  wninway,  amt  a-  irgiud.s 

Ibr  ha  I  •.  nrf,  1  f Roncralions  of  Canadian  pco- ;  spending.  W'e  borrowed  io  build  I  American  shiW.  cine  of  the  most  eompeliHon,  wlibb  lonld  but 

1.‘  196  with  'P’®'  **  ’he  pro-  railways,  wc  borrowed  to  build  can- coni ribution.s  a.s  ip-!’"®"''  luti her  decreased  earnings. 


I/it;.  iv.  t  cx.  .  w.  v,.v  .  i  a  j  .  -  v  ^  i  H  u  t  U  t  Hd  I. !  U  COR »  FI  DIH  il.S  1^-  •  U  li  i  .  ,  . 

posals.  1  am  of  the  opinion  that  tf.als  to  compete  with  the  railways.  ‘  g,j,.fjs  the  proprietv  of  the  forc"oing  ■'’’’uu''*  'ue  propn.-ed  hi  l..nwience 
■/birr  /i'anH  "n"/  tVsa'xn-'' 'VC  do  dccidc  IO  pfocccd ,  wc  will  1  then  wc  bortowed  in  build  highways  V3f;  indirceth  made  hv  Dr  Abf’ib  rt^fP  "‘‘H P to leci  b"  piftepdoil 
*985  28^ Scd  our  sovereign  rights  over  ,o  add  to  Hie  conipc, iiion,  AVe  in  Tr.  In  the  speech  a'hear^ 


dei  III,  londiiiop  whatsoever  should 
<  ttnada  proceed  w  ib  Hie  St.  l.aw  • 
l  enee  Depp  AVaIr  i-'.  n\  project. 

1st  We  are  pot  in  iippiI  of  at  Hie 
luesent  time,  no:  will  w,e  he  for 
years  to  come,  nf  aiiv  ot  the 
Hydro  Kleeliic  I’owo;,  po-sjblp  of 
development  along  the  copr-e 

Cm;  That  the  sating  in  grain 
rates  from  fanadtan  Hieai  laikcs 
Iiofls  to  Ipirope  through  the  ileepen- 
ipg  of  tip.  waierwai  would  In-  negli¬ 
gible  if  .ini' 

9rd  That  the  present  lapal 


TIuit.  at  thi.s  stage  m  the  coun 


or  should  'ri'.-  development  and  staggering  Hf 
1-1.  I.iiw  •  wc  are  under  a  financial  burden  tbe 
.ieei.  co.-t  of  the  rnnsiruction  of  the  deep 

of  at  the  w-aterwa,\  could  lery  well  become 
we  he  for  'he  pioi  ei  bial  last  straw  that  broke 
V  j],p  ibp  camel  s  back. 


1,'i'ip’pi  rirh’is  ri/  impnr  portlons  of  Ibr  St.  I.awrcnce  River  common  with  Hie  nations  of  the 

r  a  .  ht,es?s  sb^  tributary  canals,  will  add  world  borrowed  to  pay  for  the  war. 

*911  500  pavanlcr  and  considerably  to  our  present  stagger- ,  Then  we  borrowed  to  reeon.-truet 

J\**j  •v*':*  ir.r,  h..,-Hen  of  Hphi  and  that  all  wP  -a  1,r.t  the  war  I, a, I  .le-irnverl  and  so 


the  fprrcd  to.  Ho  pointed  out  that  the 
■  users  of  the  St.  l>awrenco  W'aicr- 
uoi  ways  weir  lakins  advamaae  of  a 


mail,  larlir,^  a?u]  cont.lrmrn.  iliaf  arlrnuair  for  all  our 

what  affecis  our  railways  afforis  us  ^  lone  limo  to  <  omr.  and  further 


«  oKi;  rttoni  <n'io>  ifitiHKn 

Mliflu  a  'Thr  vr4*‘liH  t  .'•'n  uf  coK*' 

cram  riunnc  th**  5»bort  month  V'‘bruar:' 
/akes  tv  iRfi  jnn?»  v^r  H«y  r-^ 

onon-  ”  total  «'l  fnt  i monvh 

‘  ,  "  fnmpflJcH  with  th^  tamiarv  total 

*'•  ’  :*  'iail>  wvf'rair  «*'r 

K  1.17  fon.-..  In  T>hriiarv  of  ta*» 

Ihr*  output  V  a.*»  at  l':i 

r >  S -  t n ,  0  4  I? , 0  1 0  tons  p ^ f  da.' 


.  lia-’ceV  1;07  rifi--  ^icferrerl  M33t>06  burdf^n  of  debt,  and  that  all  wc  >  Iiat  Ihc  war  liail  dosiroyoti.  and  so  hi-hwav  built  af  lrrmondou<;  ‘  r?*''  . 

"of  "*96^799  5  (bio  nrf'ferred  '  compensation,  r  used  had  we  become  to  Hie  borrow-  ,.|^jcf|v  at  the  oxpen.se  of  the  "’f'cml  "'P'’'  '''-  pri- 

ba/e'-  and  ll  79't  ermron  hares  C'cn  if  the  waterway  fulfilled  alljing  habit,  that  we  borrowed  to  fin-  ,  anadtan  Hoicmmen,  an7suRgo.slcd  '’”"'>-owned  fanadtan  I'actip-  Ratl- 
-idt  of  ?|99  pa,  lalup  '!  claimed  for  it  by  the  proponents,  of  lance  pro.speniy.  then,  when  the,, ha,  the  time  had  come  to  eon-idcr  ''' i"",' 

rirnslie^  FAnense  4Til  which  1  am  gravely  doubtful,  would  ;  house  of  cards  tumbled  in  1929,  wc  ,  eimpo.-mg  the  'oils  which  woie  having  pat, I  well 

Ihe  ippoft  of  ihp  directors  m  the  hr  the  sraokp  from  the  funnels  of  kept  on  horrowiug  to  finaucr  the  charged  previous  to  190,5  The  cost  'nys,  their  into, - 

hiJehordet-  ove,  tlirsimature  of!‘hc  ships,  as  they  passed  by  the :  depression,  piling  deht  upon  debt,  of  ,he  si.  l.awrcncc  VVaterwav  ,0  ?  " 

v-ji'inan  llonand  maDaeing-dircetor  'several  lake  ports.  Alontreal,  Sorel  , until,  as  a  naiton,  we  ntid  ourselves  date,  represent,-  actual  cxpcndiluie  ''  o,  even  ,ts  mu  nr  1. 

-Vo.?  m.L.,o.-c  .ohno,  hP..pw.th  open  sea,  'together  unhealthy  In  those  _days  ce,ss  of  *390.ooo.9,b..  while  Dr  vu-  J"  'j’'/  I  Ham  purposely 


all  a.s  taxpayer.-.  this  we  km.w  to  cenomies  in  transfer  cost  of  gram 
our  .-orrow.  .and  iiiasmii.  h  a.-,  ac-  '  'a  '’’c  present  -ystem  could  ti 
cording  to  official  repori,-.  ll,,'  pri-  aciiieved  at  .‘;niall  expense, 
vaielv-owned  I'anaiiian  I’acific  Rail-  ’’h.  I  hat  the  building  of  ,a  dcM-i 
way  is  our  largest  individual  tax-  waterway,  to  replace  the  present  .St 
payer  la-i  year  liavtng  paid  well  Dawrenee  ("anal  -yslern,  would  sun 


VIORP.  CRFA  MERIF.S  IN  rAN\nv 

eeon.. lines  ui  transfer  cost  of  gram.  w.nnmeg  The  ,evisea  oen.ien 
via  the  present  -ystem  could  ho  ,r  p,ii  t  or  the  liominl.T,  isuirat 
aciiieved  at  .‘^niall  expense.  .siatDi.len  on  •■.Siniisnes  or  na'ry  - 


nigh  *>i,Ptt,i,o(„i  ip  taxes,  their  itttcr- 
est  i-  apparent,  whether  a.-  a  rail 


aciiieved  at  .‘;niall  expense.  .Siatlstlen  on  •■.Sinllsnes  or  na'ry  Kae- 

tlh.  That  the  building  ..f  a  d(*ep  lenea.  19.3.3  .  shows  Sh  ereammes  iP 
,  '  opprat.lon,  ten  rhr*.«r  faeiori%»  an(4 

waierwa.i.  to  replace  Ihc  present  St.|t,,rep  rombtnrd  butter  sp-l  cheese 
I.awrenee  ("anal  -vslern,  would  sun-  plenrs.  or  a  total  r.f  ooTnrareri 

plv  mean  a  bugc  expenditure  of  tax-  ,"  itb  fiH  tn  Ht  previous  -rear  Patron* 
.1;  «..»  Of  all  these  numbered  30.145  as 

p<4veis  monev  tr,  divert  Irafflr  from  .ogainsf  g.v.fif!  the  >  ear  before 


9^  Qu^ho;:  them  w;r/o  HmMn  V  r;:;iuo:;:  *h- 

'WOU,  l-cetors  suhmtt  hbrew.th  opcn  sca,^  ^  ^  ^  I g  1^ 'r  fS 

,  '?bVT”n?XSS^  O’'*-  scheme  dat ion  for  all  our  present  trouble. 

:  .  nt  7m  l  e  v  .oa^  e^  deep :  colossal  amounts  t  olled  off  out 

;  "  o.^  V.  ,Xid:t',!;^  Avaterwav  g-  probably  the  largest  -ousuc-.  jus.  a-  thev  d,d  when  as 


frtf  ilio  vAia  r  AnHnrl  'VI  c;|  '‘<i»  i  nv  i  mx  i  %  '/v-Nr,.  . . . .  . 

"oermhet  I'l  'l  -,11(1  convoiidaicd  l-irgost  ^  (oiisuc'-.  .iuM  a-  the.'-  did  when  as  ,,|.j 

.irji.'ii  ,c.o‘ini’  a-  -It  the  sAme  daic°  national  problem  that  fates  '  youugster.s  .starling  <mr  <ipher  atb 

-vtll  1.'  VoTfl  ilvii  the  hali'ncc  '  *”'*"**'  *"  n''®®ent  lime.  II  is 'ventures  in  arithmetic,  we  spoke  of  ,.p„ 

,  ^  tii  I.  'A'A  'i'A  '  anji  ,00  complex  to  be.  St u- I  trillions  The  amount  we  as  Cana  ,  30 


-Vtll  I.-  no-orl  ilvil  the  halinc.e  '  **naaa  at  iiu-  |,.c-cii.  .....c,  ..  ...  n-niuic.-'  ...  o.  ...iiuicv .  ■■  ■ 

'1  eft  .  u,  c.mltlidated  forn?  ic  '*"0''  complex  to  be  -sju-  1  trillions  The  atnouni  we  as  (  ana 

I'./iiii  ■  ll,.-  im-iii'.M  of  t'lc  comiciuv  ’’'Cd  in  any  haphazard  fashion,  In-|dians  are  carrying  as  a  railway  debt 
:,  r- i  eV  UI  deed,  if  any  thorough  grasp  i.s  .0  be  plus  that  already  spent  on  water 

'in  a.d,l„,.v,:  there  .stibm.Hcd  I.”" a, 


omivraiVvc'  emfu  .and  ''!(vss'\ie-  cn  up  into  its  several  natural  divl-  pon  dollar  mark.  Now  1  ask.  did 
f  ,  .he  e."i.ieen' .rinnih-^ei'id  sions,  .Aud  CHch  of  tbc-sc  divisions  yo,,  ever  stop  to  think  what  that 


'..'1- '  ' /'I'Vie^  p  b'er'''l9''4”'hoih  he?ng  •AP*''''  separated  into  its  component  really  means"  What  is  a  hi 
,t.^•CH;pc■l  onh  .VBrandramHcndcr  Py'y 


on  l.iraitcd.  con.solidated  with  ' 
rirai'drain  Henderson  of  O  l.iniii-  ' 
cl,  riioEe  figures  are  submitted  so  f 
that  the  sharcbolders  may  have  an  ' 


of  action  in  sueh  a  study  might  so  ■  )jons. 

eonfu.se  ihc  issues  that  onr  could'  *  * 

ea.silv  lose  sight  o'  the  sea  h\  exam-  Well.  1  endeavored  (o  dnfcij 
ining  100  closely  a  few  pebbles  ou  and  this  is  what  1  arrived  at 


in  a  position,  very  un.soutid  and  al-  ,,,  ,;,,nadiai.  Covernmeut  n  ex?  m  ,1  hh  ?  '  1 

together  unhealthy  In  those  days  ce,ss  of  *390.ouo  oon  while  Dr  \ie-  "  I  ImAe  purposely 

referred  to  when  we  laid  the  foun-  not' quote  htm  a  wri  er  'Tf'**'’’,'''' •'n'ot  ing  mto  an.v 

dation  for  all  our  present  trouble,  in  one  of  our  prr.miueti,  vverklv  pan  feature-,  can 

colossal  amounts  rolled  off  ouri^,,  .'yiX,  -A'/'’'''  competent 

(onsuc-.  jur-i  a-  Hie.v  did  when  as  ;,„'c,.c.-  the  ''  Hi- 

youugster.s  starting  n„r  cipher  a.K  of  ihc  exi,- li  ,g  K„  '  I  j  ?  nvat  ter  with  t  Im.-e  w  lio.-e  npuimn 

ventures  in  arithmetic,  we  spoke  of  ,c,„.p  wa,crwav  ,0  ho  people  of  T'"  ''''‘'n*" o''  o,  1,,-  p,„p,.„p, 

trillions  The  amount  we  as  Cana  capa,,.,  3^  in  cxec.-s  of  $90n  don  hno  '  '  ""i  "'e  protect 

dians  are  carrying  as  a  railway  debt.  ,  p„i,iic,|  o,,,  ,,,p  f,.,p  f  atieiiclcl  with  .1.-  gie.ii  ii-k  fioni 

plus  that  already  spent  on  water-  ,va  erwHv  amouuts  >  a  b.mu-  on.meertng  ,.,...11  ot  vtrw  ,a-  u 

.cv.  rr.o-  far  he-onri  the  three  hit-  „„  ,  rr  ^  IS  fi(.m  the  points  of  view  I  have 

ADeiji  irti  nCjiHiu  im».  luri  m  ■HlfK'  of  R  \or'’  rOH.*--  rif‘r;4hlp  «  »  i  •  i  j 

I, on  dollar  mark.  Now  1  ask.  did  a,,,,,,,,,,  t,  extent  .dt  the  h  ?  ’'"’‘"”'‘’'‘'•1  forward,  and 

voii  ever  stop  to  think  what  that  c-,  figure  ihai  of  *39t?..d.t  n  m  osHmates  of  cos 

,..11.,  rpn..nt:'’  wiiai  is  3  liillion  .  i.iai  Jo  t.  '  .  lilt.,  enormous  as  Hiev  are  would  m  all 

really  means.  \vhai  is  a  o  boitu.s  would  auiouiii  to  Rite  (ict  Ion  nroh.hitiiv  t.rovp  to  bo  i:  in  most 

riollarP?  to  snv  noihinir  of  ihico  »ii-  (Jir  rratfic  uhidi  ii.^rd  \\hi-  ^  ' 

lions.  M  iL  If.  r-  erwn.vs  in  1994.  while,  if  compound  SSI— ssssssssstsssssassssssssss 

*  intei'csl  bo  considered,  and  the  high- 

Well.  1  endeavored  (o  determine,  p,  figures  of  .*909.009.900  he  used,  the 

and  this  is  what  1  arrived  at.  I  bonus  per  ton  of  traffu  iii  the  veai 


TT  costs  no  more  to  have  yovu'  estate  adminiji- 
tri  ed  by  a  responsible  and  thoroughly  c-rpcrienced  Trust 
C  (jmpany.  Name  this  Corpora  lion  as  your  E.xecutor,  assui  ing 
Ibe  careful  admini'^tration  of  your  eslatc  for  your  heirs. 

XiWJST 

Corporation  Limited 


MONTREAL 


OTTAWA 


TORONTO 


.omnarni;  the  ia‘-t  ’h''  fHofc."  AViih  the  Statement  found  that  if  we  had  a  dollar  for  ,4,3,  havcainoumcd 

in'npdimv  Irt*.'  _  _ U^ui..  .u^  tinflA  I  ....a.....  .-.f  i  thiMiKl  ei-i.  • .  .  t,  .  _  .  , 


Vrrind  'riil/  Ihr  is  probably  thr  largest  sinslc  '  ev^ry  minute  of  lime  siucr  Thnsi 

*  '  e  '-hfrAn  ^'n-'nnih*  | .pp  ■  ual ioual  prohlcm  Thai  faros  Canada  -v^ag  born,  at  the  end  of  the  year 

...nc  'O'h  n'"  ’  vh-ci  ^  mr  'he  P''9f-pnt  time.  T  am  wholly  in  ^934  we  would  not  have  vcr.v  very 
i.diu.  lun  'h  ‘  ‘accord,  a.-  T  also  am  with  his  eon-, much  over  a  hilliou  dollars  Or.  to 


I  ievtvu'  eighteen  month.-'  , igures  ;  "''"a’"-"  i"'--”  ■■ 
cpdiuc  lune  ttoth.  1939,  winch  were  the  present  l1n1(^ 
-  vTiiVt  last  mrot.ng  ‘  ^ 

■  The  p.oposai  telaitvr  to  ,hc  ••"•^'99.  a,-.  .0  cxamti 
.lofcrrtng  of  interest  paymenu  un-  -ah  Hie  shore  at  d  lo, 
.1-1  tbe  1  onsolidaicd  M.Airgage  Bond  .sea.  and  .1  in  ’"'Aa'. 
l-'ue.  approved  by  the  .shareholders’  y  the  presein.  iinte, 
moeimg  have  now  been  p.’t  into  cf  j  statement ,  in  \  c 
f'l  i.  so  that  the  eoivsolidafod  inorl-  'cning  upset,  he  mu 
:;age  bond  iiiicrcst  m  aricars  and  ' 'hat  his  e.xunnnalion. 
l..■crued  to  9ISI  D-cember.  1991, '  s'ons  arriv  ed  at ,  vv  et 
.-niuuming  n-  *113.437  is  shown  as '’he 
I.  dcferi  ed  l.abililv.  The  Pe''”’**  I  f'''p  ' '^,7  h'n  c  «  T  1 
during  which  this  tnioresl  is  defer-  he  pa.i  h.'"- 


niisi  subject  is  importani  hccau.te 

,vcar  j.  jg  uicoin  that  if  wc  are  to  cot, 
AT*'-'''  sid-r  the  spending  of  hundreds  <'f 
’J*'-  ’A)  rnillions  of  dollars  on  ihii  route,  it 
hat  IS  sheuld  be  parr  of  the  plan  that  tivll- 


^.v  (-'?  Wf’ it'.  >*1(11^'  ;  - 


to  the  '■'"*'’9"  *'•'"  "A  examining  the  pebbles  jput  it  anoUier  vvay.  and  one  that  is  Bhculd  be  parr  of  the  plan"  that  t-vll- 
t'  ijn-  'Ae  'hr  shore  and  losing  sight  of  the  understandable  to  1. anadians.  blcs.-cd  .xhcmirj  he  intp.vscd  by  boib  Knitcl 
"Bond  ‘‘’A*’  •*'"  f"''AAb'  convinced  that  35  vve  are  with  oiieh  mtncial  't-  st.ites  and  I'anadian  government.«,  in 

oidcfs’  at  Ihe  present  iinte,  -tv  years  aflcr  i^ources.  espeeiallv  the  precious  met-  3,,  unenipt  t.i  make  the  enterpris.? 
p,,j  cf.  his  staicincni,  in  view  of  the  inter- jais,  if  an  ounce  of  gold  had  boon  3,  ,>a,,j3i|y  ^elf-supporting 

inoi  I- ' 'Tiling  upset,  he  must  be  eonv  inced  ■  mined  e.very  thirty  minutes  for  the  ‘i  ijp  Knited  Stale.-  ha.-.  1  think, 
■s  and  ' ’hat  his  e.xuniinaiion.  and  the  conclu-  last  nineteen  centuries  and  w-ere  to  3  good  business  sense  in  at 

I'l'l  '  sions  arrived  at.  were  the  result.-  of  p,  converted  io-da>  into  dollar.-.  "  e  •  ,p|j||,|jng;  ,0  keep  ihe  Panama  faiial 
w-n  asi’hc  pebbles  on  the  .-lune  blinding  , could  have  ,iust  about  one  billuAii  pii  ;i  paying  basi.-.  In  the  vaar  1999- 
I  his  vision  of  the  sea  Too  oftco  tn'cjollars.  ,\.a  1  have  said,  we  ate  ipspeip,  Muh  a  cargo  tonnag. 


the  pa.si  have  «e  allo'ved  our  en-  carrying  at  the  present  time,  on  ae 
ihusiasiii  to  get  the  better  of  our  count  of  transportation  faeiliiie.- 


.\.A  1  have  said,  we  ate  ipspeip,  muIi  a  cargo  tonnag. 

the  present  time,  on  ac-  ,,r  is. 177.728  tons  passed  throiigb 
transportation  faeiliiie.'-.  |i^p  (>ana,ua  (  anal  and  tolls  of  *19,. 
d  waterway,  well  ovot  sep.Rjs  were  colleeied  by  the  Knited 
i  that  amount  Do  you  states.  in  Hie  .same  year — 1999-- 

. .  ‘T  have  g.inc  far  enough.  ves.'.cls  pas.sed  through  our 

upping|p,-  are  vve  to  go  on  living  in  a  kind  1  anadian  eanal.s,  earrying  619,799 


..,,1  ..  ill  ...r-i...,  ixih  via.-rh  1936  :  inusiasiii  to  gci  u.c  ...c.iir.  c"u....  ..a..,., . . . . -  ,,ic  l  aiiama  lanai  anu  tons  01 

••A-hr.  .•r.mnM.ativ  r  nrofii  and  loss  coniuiou  seiisc  and.  as  fools,  have  railway  and  waterway.  ‘Avor  gep  were  colleeied  by  the  Knited 

Ibc  compaianvr  nt(Jfii  rushed  bead  long  in  where  angels ,  ,hree  tunes  that  amount^  Do  you  states.  in  Hie  .same  ycar—1999- 

nceOut  t.s  I  *  n-ipj  ■.f„h  limp  '  v'-ould  have  feared  to  tread,  and  inipot  think  vve  have  gone  far  enough.  vcs.^els  pas.sed  through  our 

7"!  '7^-,p!r,lK‘ir  7934  .11  e  to-day.  "supping  ,  p,..  „re  we  to  go  on  living  m  a  kind  r  anadian  eanal.s,  .-arrying  619.799 

t  .......  aid  .  .1  I  f.i.rrow'  out  of  a  very  long  spoon  .pf  amiable  siupot.  induced  bv  the  more  tons  of  freight  than  those  pass- 

■  ate  a  nia.etia  imnrove-  (‘'ifl  '  ilicieforc  suggest  to  you,  eau- •  intoxicating  elfeet  of  the  pre-vv^ar.  ibrough  the  Panama,  in  total 

pperatinr  tc.sults.  7?  h,^  drastic  befoie.  111  this  ease  couseni  ing  a,-  and  the  posi-vvar  luflaiion  '  he  -n; 

men  is  ..ilnbntr  ,  -r  ihe  abridgement  of  our  sovereign  pirriirr  vear.-  of  Ihe  period  had  n  -  icct  one  ,  cd  cent  in  tolls.  r'nr." 

*  uriailment  an^  fo  ,  (),(,  bai'lcrin?:  of  our  heritage.  ‘  fiiupcf.' in;;'  cltrit.  and  Ihr  five  years  jthis  appear  fair  lo  ilit  L’anadian  fax 

..  ...V  ..  K.,ic:  M  t  or  uf  Hcldmp  furthor  financial  hur-  pi-ccedinp  ihr  crash  nf  almost  ;  ,I-,p  (  'anal 

Ine  pr>t  .'cai  ,  .  '  den  to  the  laden  shouldrt.'*  of  .iust  (ddiioratrd  puhlir  knowirdpr  of  the  f>vcn  ;;iTatcr  relurn  in  flK 

moderate  npAvani  irend  J*''.  V7'*V  o^  er  lo.poo.ooo  ^  ahadian  people.  fact,  ihai  >vhat  is  borrowed  has  to  year  W2,  the  IcanoFi  for  len  year... 

pan?  .s  .salc^v  vv  hit  1  ,.,,ni imi/u"  Dt  consiaering  thus  siib.ieci  fi..m  pp  paid  for  by  .«omebod>  .  j ou  can.  ,  5  p;;2  pa.«sagc.s  were  made  through 

If  rcTiori  appeals  ,  ,  '  ,  ih'eitbe  Cduadian  point  of  'tew.  one  can-  though,  rest  assured  of  this,  that  ''"e  (he  canal,  with  a  tonnage  carried  of 

The  phy  steal  ‘-""7 '  7' , ' ;  „„i  bCt  be  .struck  bv  tbe  pei  sisieuey  of  this  geueraiion  can  never  hope  to  ,  03  fijfo  ppp  „,p  ,.,pejp,,  f,T.i,. 

companv.s  v.yiou,-  pan’s  ana  pio  pcopagaiida  favoring  the  St.  pay  it.  and  we  have  mortgaged  the  1  j^pppja,  navigation  ehatges  aniotinicl 

perites  has  been  'AA^’ya'^'l  ’"  Waterway,  and  of  ,,„„re  so  much  that  the  generatmn:,o  ,he  very  tidy  sum  of  ,*91,29.-..-.98 

adequate  slate  of  lep  1.  the  nature  of  the  propaganda,  email-  ,0  ennie  will  have  nght  lo  "  ondy  A'ou  rem.-'niber  the  old  uaying,  "VA  bat 

bave  been  redueed  ■  ating  from  wbere.’  Not  fi'om  a".'  whai  ktud  of  people  we  weie  '  'e  ■  j-ned  fc.r  Ihe  goo.sr,  i;.  good  for  ilir 

point  eompaltbl,-  ''hjA  lanadian  source,  except  that  prompt-  .  ,„„c  has  cuine  to  ma'se  up  our  mind.s.  ,,ander."  well.  I  suggest,  if  it  u-  .g.'.-.l 

ability  ll.  take  ad'ania^t  it  ■' d  1  3  . . .  ,,,.  oi  gani/.cd  a,  to  which  wa.'  from  now  on.  we ,  ihr  \pkkp1k  t.;.vsinc  thio..r.h  .ha 


7.1  imnrn\  rm^nt  in  ^  spooi)  |o^  amiablo  siupor.  induced  by  the  more  inns  of  froicht  than  those  pasr- 

9  hi^  imnrove-  and  I  1  licieforc  suggest  to  you,  eau- •  intoxicating  elfeet  of  the  pre-i*^ar.  ibrough  the  Panama,  in  total 

, .‘"K..i’.,uif.  to  the  dr-istie  befoie.  in  this  ease  consenting  and  tbe  poyi-vvar  lUflaiK.n.  'be  lym;.  ttPfl  ,iid  ,tm  ,.oI 

.iliibntr  ,  _r  '  '  111  the  abridgement  of  our  sovei'cign  parlirr  vear.-  of  the  period  had  a  ,  r,,.,p  ,.pd  j„  ,q],3  rior,- 

’  rigiii.s  Hie  bartering  of  our  heritage.  ■  Rttipcf.v  ing  ellctt.  and  Ihe  five  years  big  appear  fair  lo  tin;  i.'anadian  tax 
..  ..  K-jc  «  .tnf.--i'fl  1  O’  of  adding  further  financial  bur-  p,cceding  the  t  rash  nf  7939.  almost  ;  paypr'.’  rhe  case  of  the  Suez  '  anal 

''  .'^*^1  .  .«r..i  Ill"/'  i.f.iii- ,  den  to  the  laden  shouldri,'*  of  ,iusi  niiiiierated  public  knowledge  of  the  pven  greater  rGlurn  in  ilir 

npwaid  "c  r.i..-i«ori  (I'cr  lii.uOO.OOO  (  anadtan  people.  fad.  that  what  i.s  borrowed  has  to  1932.  the  leanest  for  ten  ycai 

Ic^v  "hici  ,.,,ntiiii'i/ii"  In  consiaering  thus  siib.ieci  fi.mi  be  paid  fm  b.'  .somebody,  y  ou  can.  ,  5022  passage.?  vverr  made  ihroug!i 

appeals  ,  ,  '  f  tiTpitbe  Canadian  point  of  'tew.  one  can-  though,  rest  assured  of  this,  that  ''"e  (he  canal,  with  a  tonnage  carried  of 
ly  steal  tonaiiiou.s  01  tnt, _  .  .  r.«iaiaieiiev  ihiv  roii«i‘;iiion  <  an  never  hope  to  o? /..j..  ppp  ^  • . 


"EbrnsVitTffe'.'  is^a  paper  bcickgroiind 
that  a4ds  a  message  oi‘  quality  aim 
cha'-rf^ct er’/'t o-'cL^e  nameplate  „on  a 

.  ■  .■<  *.  ,  K  ,■  -O’ 

letterhead.  This  fine  rag-content 
paper, ^isq,  also,  an  excellent  clioice 
£'f 6f.;"Insu/raiice  Policies,  Notes, 


•inlicipatcd  ''A'^' '’V  7n^77cplleni  associations  south  of  the  line  One  intend  to  go  We  cannot  ,uo  both  Panama  and  Suez  t  ttnals.  t,  ;,iioiilri 
.•cunts  £7es^ai  V  rc-erves  i  Tniied  States  .\s.socialion  claims  to  Uvays  at  once.  \A  e  cannot  go  one  ,  he  equally  good  for  tbo.-e  pa-tLiiig; 

condition  and  ilic  (ic  .  .  ■  “  ,  ),p  3  voluularv  associaii'in  of  twenty- j  xvay  and  pre.tend  to  go  the  oihei.  Out  !ibiougli  our  t  anadi.m  canaLs  ; 

.A  t-e  carried  to  prov.de  fM  an determine'  -v^  4.  I 

vvhtcn  may  t  easonably  he  mcui .  cci  ;  seminaie  helpful  in- |  where  wc  arc.  and  where  we  can  ao.  -piip  (Canadian  lailways  have  taken  ; 

. I  1  1  formation  in  regard  to  the  improve-  and  then,  (.m  this  fog-bound  sea  to  ii,,|p  part  i,,  ,1,0  public  discussion 

Wellington  Building  intcresl:  t|,p  ,,,  Kawtcnce  to  con-tsieer  not  by  the  winds  and  no!  by  |„|-  tbp  .>^1,  Kawreiice  Deep  Waterva- 

n.-.r».AnF  Was  Aoril  llneel  the  Great  Kakes  vviih  the  !  the  whims  of  certain  passenaeis.  but  a„f]  thorofore  I  bavc  not  had  accesi 

I  aymeni  vvas  i  F*  'ocean."  I'his  association  maintained  |  by  the  compass.  Time  ttnd  again  t,.  rornial  b.irf  prepared  by 

T  .  D  d.  Thi  F...  limes  executive  Offices  at  AVashinglon.  D.r'..!in  ,hc  past  have  we  been  warned  a.s  ■  thoin  on  the  subject.  For  this  rca 

t?xTo.i?o  “T  Piviiiciii  wa.s  ordered  and  while  on  Ihc  surface  they  would  1  to  our  transportation  posilum.  hui  q.on,  it  has  been  iio.e.uMiry  to  form 
)..-..-ii  1  of  .'oiition  No  7  due  have  it  appear  as  if  their  purpose  never  more  clearly  or  conetst'ly  than  '  ^wn  opinions,  as  to  the  effect  j 

1  -'ip—  on  the  i;>-'‘r  first  was  navigation  and  transportation  ■  in  the  warning  contained  m  the  ftna  ,bai  this  project  would  have  on  the  • 

of  Wellington  facilities  for  those  of  the  Western  |  paragraph  of  the  report  of  tlm  Roy  al  in,p,.pats  of  the  l  ailway  companie.s 
mortpafO  ,,  navablc  bv  States,  underlving  it  all.  I  a”!  hf  the  ;  Commission  on  Railways.  It  said  j  ^,3^^  come  to  ihc  conclusion,  and, 

Building_  "’77ei  i  Tru-is^t'o  iru.s-  opinion,  is  the  desire  to  take  advan- ; -M'e  feel  compelled  as  a  matter  of  3,,,  pf  ,be  opinion,  that  most  of  Hie 
Kondon  ^  »,  .’-pni  h.,m"ls’  Holdersl’asc  of  the  undeveloped  H.vdro  Elee-ipuhlie  duly,  to  strike  a  senou.s  notel,]amaap  which  can  be  done  lo  our. 
ire  fot  he  4-...' I  0  )i  iirie  Power  between  laike  Ontario.of  warning  to  the  people  of  Canada.  .  canabian  railways  bv  water  eonipe  j 

of  overdue  bonds  vv  Inch  '  ^  ,huir  and  Alontreal.  To  get  the  support  '  Knless  the  country  is  prepared  to  ,ition  has  already  been  accomplish 

pous  atiai'iicd.  musi  pi  s  of  Ihose  of  the  Wesiern  States  most  :  adopt  (he  plan  we  have  proposed,  fvjj  py  ipp  throwing  open  of  the  ex 

hond?  u>  SCI  ilio  paxmen  ana  ciowing  promises  were  made.  'I'heioi  some  other  equally  effective  raea-  isting  sysicin  to  ihe  ships  of  all  na 

have  Ihe  papmem  oiidorsea  fin  ^vere  told  that  there  would  jsures.  to  secure  the  efficient  and  i  (ion^  free  of  loll^.  That  does  not 

cf  rrtficaics.  'Ihe  huiidins  is  siill  ^  saving  of  from  H  io  10  cenus  on  jcconomical  xvorking  of  both  railway  |  niean.  however,  (liai  further  sertou? 

managed  h.'  ihe  irustcc  acting  as  bushel  of  wheat  hauled  via  the  |s\siems  and  thereby  not  onlv  reduce  j  los^ses  to  (he  raihva's  would  not  it- 


anv  Canadian  souitc.  oxeepi  that  prompt-  .time  has  cumo  to  make  up  our  minds,  zander."  well.  I  .>ugcest.  if  it  n,  p'-'d 
\t-.  *ed  and  uunured  b'-  well  organized  a,.,  to  which  wa\  from  now  ou.  we  j  jv,,.  ||.jp  \rssels  passing  through  ihr 


Payment  Waw  Met  April  1 


'roronio.  —  T’aynicni  was  oraoi 
or;  April  1,  of  coupon  No.  7.  ( 
.Tajiuary  vxyj.  on  the  til-Tr  fi 

mortgage  bonds  of  Wellingi 
Building.  ‘I'he  coupon  is  payable 
London  K’  W'e.sicrn  'I'rusis  t  o.,  ir 
ire  for  the  $4L’r».000  bonds.  Hold’ 


Thin  wtitrmMk  UmMtt 

Suprritne  Umtn  SUeor^ 
RQlland  Anti^uif 
F^tTHsclifff  Undn  Bond, 
Fmt»tre  linen  Bond* 
C^iloftial  Bond, 
Mount  Royal  Bond, 
Kert  ice  Bond, 
Rockland  Bond, 
and  other  fine  papt^^ 


receixer  awaiting  agreemeuLs  among  I  \vbCD  I  again  the  burden  on  the  ft^deral  i reasury.  j  from  the  proicciod  improveiueni  . 

the  various  interests  in  the  company  according  to  the  Trade  i  but  improve  the  po.sition  of  the  pri-  of  the  waterway,  U  is  to  be  doubt 

.AS  to  .A,  plan  of  reorganjzaiion.  In  j/'^po^t  of  the  Dominion  Government. !  vately  owned  railway,  then  the  only  pfi  xv-hcihor  the  railw.Ays  will  see  fit 
ihf  8  monihiS  ended  February  28,  ,bc  average  rale  for  moving  a  bushel  j  courses  that  would  be  left  would  he  ,  to  take  .a  publir  ;-tand  concerning 
1935.  rentals  totalled  *H.ii2,  as  wheat  from  the  head  of  the  lakes  ■  either  to  effect  savings  in  national;, he  advisability  of  the  construction 
against  .*68.296  for  the  12  months  Alontreal  in  the  '  ear  1933  was  expenditure  in  other  directions,  or  ;  of  the  new  sy  stem— especially  as  one 
ended  .June  39,  193-4  Kxpenscs  were  3  7,0  ibe  fallacy  of  the  6  and  tOe  '  to  add  still  further  to  the  burdens,  i  of  the  two  great  sy.sietn.-  is  e.wn,'»d 
*i?8.2S0  against  *52,823.  leaving  net  i;aving  is  apparent.  Further,  as  one  under  which  the  industries  Of  the  1  by  the  government,  .And  its  offieei.' 
income  of  $16,492.  ccmp.AftHi  with  Knited  States  writer  put  it.  '"There '  country  arc  suffering  by  the  impost-  -would  naturally  avoid  cnlieism  of 

*15.473.  and  total  surplus  $35.-  (g,  indeed,  more  than  economic  need'tion  of  yet  furthci-  taxation.  fiail-Hhe  policies  of  the  govei-Qmcni.  Ex-  i 

(>31  compared  wil.li  *64.087  Bond  behind  the  Middle  Westerners  belief  |ing  the  adoption  of  one  or  other  of  lamination  of  the  fact-,  would  seem  to 
interest  absorbed  $16,507  against  ir.  the  St.  Lawrence  AVaterway.  -  theitc  courses,  and /here  arc  obvious  indicate,  however,  that  the  raiUayf- 
*45.315  in  the  longer  previous  pc-  Thei  c  is  f.n;oitiOD.  our  eternal  .'mer-  limits  to  their  application,  the  very  ,  without  expressm,'-  •in'  '  iov*  as  to 
fiod.  leaving  balance  on  hand  of  ican  amoition  to  become  greater  ■  stability  of  the  nations  finances,  |  the  wisdom  of  spending  hundred?  of 
*18,557  against  $18,572.  Prom  (his  than  we  arc.  the  ambition  of  Di  luth  and  the  financial  credit  of  the  Cana- ^  millions  of  dollar.--  on  the  waterway  , 

•*18.557.  coupon  .Vo,  7  is  payable.  to  grow^  as  big  as  Milwaukee,  of  :lil-|dian  Pacifir  Railway  will  hr  threat- would  asr-uredi'  'ike  to  see  .some 
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Ihr  ffnaitrial 

t(T««!.'mso  tt  more)  about  it,  thpy  call  It 

Puhii.t«d  Friday  at  «B»  Cr.it  Mr.**  w.rt.  M«itr-L  ,  booo-'^ogglmg.  Oo  you  ask  what  the  word  means? 

W  111*  Montrei'  WmocUI  Time*  PtabHaUiic  CompMy,  TTie  WaU  Street  Journal  replies :  "Tush !  Yon  know 

^**”***^ -  - - :  well  enough  what  It  means.  u  mean.s  Just  plain 

.  fL  EMMET  COX . .  Pr*«ideiit  |  hoon-doggllng.’  I 

OAVID  BURNSIDE  -  •  •  •  0«Ber.l  Mutaaer  ;  In  any  event,  in  New  York,  where  the  term  wa.*  j 

-  '  ®'**°*‘*’  **  describes  what  happens  when  $20,000,000  is 

J.  W  TYSON^- .--p-.-.  ^  ~  f  j:.*_  ^  city's  relief  work  in  a  year  In  other 

YOUNC  ••••»•*  n*»  1^*”’ I  words,  tvery  time  the  ritv  spends  a  dollar  on  relief 

W,  A  HIGGINS  -  - 


Highway'Railway  Coordination 

Why  or  How 


'l^te 


'  Edher-in -Chief 
-  Newt  Elditor 
f  oronia  Editor 


’T'nr  rtte  SJtjjr'':  ii'  ..!■ 

*  form  ret’,  Illation  throucboui 
<  aiiada:  Lbe  itiifi  t  omniissicr  '■ 


It  also  spends  fifty  cents  on  boon-doggles.  .\n  ox-  comineudt-d  thdf  coaipeting  form 


By  T.  E.  McDONNEU.  j 

ornr-rd!  .Monegrr  (.BnodiBn  Pacific  tsprff--  Lorrpanv 

ro^i  llighwa.^  administration.  ■  lu'fcnse  and  the  nthe-  a  hrarisporta.- 

fihould  administration  cost  Include  i  tion  license.  The  holder  of  a  trans- 
eouie  part  of  the  cost  of  policing,  ‘  portauon  license  nould  not  require 
some  part  of  the  cost  of  providing  i  a  separate  cartage  license, 
mid  maintaininc  traffic  signs,  some ,  Operators  under  both  types  or 


HF.  AD  OFFtCF,  Montrrtil  t-AncncteT  Pr*l  Ml 

merit  a . 

ifHCSrO  OFUCl  2^6  Bay  Straat.  D.  L-  Rebum.  Manager; 
f  harles*  R  McCarthy,  Ontario  Repr^aanlatlva  PbonrR, 
I.Igin  **4bS-?466. 

1  O^DOA.  r  \'t;  '  *'>  B»,i>opg»u.  F.  C  i,  Davie?  *  Co  , 
n»I)r--entaflvd>  I 

Dex^teci  to  the  mterceta  of  the  tnveethtff  public,  in  the 
I, flirt  ihot  the.  contidmee  of  capital  ie  essential  to  the 
liability  of  finance,  the  prosperity  of  indxi-stry  and  the  j 
ilevelopment  o*  nw  ''e,'»ot(rfe.s  | 

.MONTKh:  vr..  I  RinW  APRIL  12,  1935.  I 


They  Are  All  “Bondholders” 


the  next  yeai . 

'AVithin  an  :ncredlbly  short  space  of  time  only 
•Since  we  decided  to  sub.st.itute  the  more  abundant 
life  for  the  depre.a.sion  — boon-doggling  ha.s  become 
,  the  forenuxst  American  industry  .\n  infant  in- 
I  du-stiy,  to  be  .sure,  .since  it  needs  Si, 8X0.000. 000  of 

I  working  capital  to  keep  it  going  to  an  estimated 
June  CO.  19.'>r>.  but  nevertheless  an  indu.'^try  that 
regl.ster.s  a  new  liigh  every  time  you  look  at  it, 

I  "The  IFnited  .'States  of  America,  its  people,  its 
j  federal,  .state  ttitd  local  governments  from  coast 
to  coa.st.  Its  Deniocratic  and  Republican  party 
wheel-horses,  yea  its  .stale.smen.  all  are  boon¬ 
doggling.  Why  worry  .ibout  the  revival  of  pri¬ 
vate  indu.stiy  >o  long  as  boon-doggling  can  com¬ 
mand  five  billion.s  of  new  capital  .annually  and 
.  probably  more  wiien  if  neeels  it"'' 


11  the  same  w.nr  '  veath  by  the  police  and  judiciary,  .Nothing  in  the  sua^eslcd  plan 

In  such  of  tlie  provinces  a*  h.-xe  and  of  additional  police  cost  oeea-  need  interfere  with  such  atlddional 

»,cted  legislation  intended  to  -ecu-  sioneri  by  criminal  use  of  motor  ve- j  regula-toi  >  legislation  as  an.%  P  o 

cc  the  rates  and  practices  of  hlRh-  hides:  of  addltlijnal  municipal  ex- i  vince  ma>  ‘consider  neces6a.rj  .  de-' 

ly  u-aneport  there  is  little,  if  any.  pense  occasioned  by  increased  use  slrable  and  -sitbin  its  financial  ab 

lilencc  of  effective  cnforrcnient.  of  hipiiways  adjacent  to  those  mu- I hy  to  OTforce. 


cn»,cted  legislation  intended  lo  -ecu- 
latc  the  rates  and  practices  of  high¬ 
way  u-ansport  there  is  little,  if  any. 
evidence  of  effective  enforcement. 


i'aiitire  may  be  due  to  the  rsistcnce  .iicipalities 


Noihing  in  tlte  suggested  plan 


of  a  large  number  of  trucks,  all  of  agree  as  lo  cost  of  .administration  need  alarm  truck  riianufacturers. 
which  are  potential  carrier. «  and  there  i.«  controversy  over  what  part  dealers  w  oil  companies,  as  inter- 


TVfE  far-reai,  lung  ctiect.'?  and  consequence.^  oi  the  ■  \Ve  are  d^ 
Uisldious  cycle  ot  u'pudiatton  once  It  has  been  country,  too 


•4he'rnited  .«iaWs‘'rf"  mencr  it.r^Ule.’’ its  1 'd'Sm  To  '"''iZuT.  'iitnatS  I 

federal,  .state  t.nd  local  govenunent.s  from  coast  PoliF^lnK  their  movements  as  well  as  portatwn  Jhere  demand  St  increase  if  the 

to  coa.st.  Its  Democratic  and  Republican  party  the  licensed  transport  earners  is  „  „  44  »  'su-ee'-ted  nHn  Li  thTnickiug  iu- 

wheel-hor.se.s.  vea  its  .stale.smen  all  are  boon-  bej  ond  the  .  apaeitj  of  taxpa''prs  f  beic  is  controversy  as  to  wheth-  ^ 

doggilng.  Why  worrv  ..bout  the  revival  of  pri-  provide.  ,  e,r  the  gasoline  tax  and  iTnp4>rt, duty  tr im^ 

vale  indu.stry  >o  long  a.s  boon-doggling  can  com-  I'he  condii.-m  eonfrontius,  iS  on  gaA.olino  is  a  direct  road  ta.x  or  I  i  nere  are  inci. cations  hku  ' 

mend  five  billion.s  of  new  capital  .annually  and  see.ma  fo  be  thus:  a  general  las  for  getneral  purposes.  I  i.jot.. 

probably  more  when  it  neerls  it"'  '  Ucsponsible  iiiahwa.v  iraosport'  Between  those  who  agree  the  gas- 1  behcie  that  1.  ■ 

We  are  doing  quite  a  little  boon-dogghng  in  thus  financial  diffj-  lax  is  a  road  tax  there  Then  frucks  arrso't-mpb" c'd  as  to 

unfrv  ton  ...ni  u  ^  becau.se  of  iiucontrollcii.  cha-;th©r  controversy  as  to  whether  ^ .  , . , 


*  insidious  cycle  of  ;cpudiat.on  once  it  has  been  •  country,  too  F.tui  surely  with  such  an  example  be-  ^tic‘  r'cmdlfions  exist-ing  in  the  in-i„"tL,i bring  financial  disaster  to  iheir pur- 
started  is  forcibly  uidwaied  :n  the  report  of  the  blnk- :  fore  us  we  can  pm  a  idmck  on  this  form  of  silliness  dustry  Responsible  user.s  of  hi.gh- |  c,olV 'mu^^pal^tree'ts  should  I  ®ha.«ere.  whether  bough,  oi.trigld^  m; 

Ing  TPimd  Trustc."  oi  ike  Uy  i^f  Edmonton  for  la.st  ,  and  make  an  -'fforr  to  got  back  to  economic  sanity,  '^ay  transport  service  are  dissati.s  i  [,p  gg  g  contribution  to  the  conditions  involving  tuc 

year,  just  is.siicvl  riic  nustecs.  who  have  u.sed  com-  We  need  have  boon-dogglmg  m  public  affairs  only  to  conditions,  and.  highway?  outside  munici- 1 

mcTidable  care  nim  .ludgnicni  in  the  di.scharge  of  .'heir 'the  extent  ih.m  the  people  rieet  and  tolerate  boon  'o-mther  with  resixmeible.  operator.?.  pg,,jjp,,  mt^ls  of  the  p  an  are  smip 


FOR  80  YEARS 

"CANADA  PERMANENT"  hu  hid  tnd 
tally  awltad  Ih*  conddtncc  oi  many  Ihemndt 
of  Imcilon,  no  on,  of  whom  h«i  «l  tnv  limr  In 
ihol  lent  poflod  oipcilcncrd  tho  illihltil  delay 
In  Iho  itcalpt  of  hind*  to  which  h*  wai  entitled, 

FOR  80  YEARS 

"CANADA  PERMANENT"  hn  not  only 
•Reetuelly  teleiuerded  but  h»  been  of  matetlel 
enliUnce  In  Incraeflne  the  Mvinft  of  prudent 
end  tinllly  ciUienf. 

FOR  80  YEARS 

"CANADA  PERMANENT"  hat  been  e  tiew- 
Inf  enct  to  Cenede,  end  the 

SAFE  DEPOSITORY  FOR  SAVINGS 

CANADA  PERMANENT 
MORTGAGE  CORPORATION 

Heed  Offlcei  3t0  Bey  SL.  Toronto 
Combined  Auelt  Exceed  $100,000,000 


dutree  m  relatum  to  the  city  finance.?,  point  out  tJiai 
during  the  next  six  voats  Tic  'of.sl  of  t.lie  city's  hond.- 
rraturing  will  riniount  o  only  -S I  .,o0<' ilfio  .ulding 
'Sr>  the  pioblem.'  lacmg  your  board  riiirmg  Tie  4.3  r!\ 
future  ate  the  read.iustincnl  of  the  flefpultcd  liomi.-  111 
ihe  present  Hsi  anri  the  building  up  of  a  supe:iii'  l  o;-!- 
folio 

RxarninaUon  uf  ihe  City  of  Kdmonton  .s  nvesin:.- lU  s 
••evcais  l.haf  Tie  trustees  have  placed  fund.?  m  Tie 


Roosevelt  Now  Moving  to  the  Right?  ed  effleienlly  an 

\\  /ri'li  .lii  Ih"  talk  at  vVa.shington  of  .social  refonns  '  ^®rapa>er!' 

and  other  New  Deal  innovations,  it.  would  an-  "-J'® 

,"ar  most  Significant  that  of  twenty  state  legislaturU 
adiourned  ot  soon  io  adjourn,  none  ha.s  yet  adofited  ilrmnnded  for  ii 
an  uneiijployment-insurance  plan  as  contemplateil  m  I’aj  Inloresi  on 


f’ed  with  existing  conditions,  o.na.  upkeep  of  highway?  outside  mumci- a  tu 
together  with  responsible  operators,  I^tails  of  the  [dan  are  s  ni)  le 

are  urging  legislative  relief:  (he,  f,  i?  a  difficult.  accimnUng  task  Vi.  UWWIV 

rallvvaysarc  dl.ssafisfled  beeau.sc  they  I  agree  upon  a  money  value  of  |  adnum.  0  .  .  - - - 

are  suffering  Uiroiigh  los,--  of  much  ,  g^jq  ppip  assess  it  as  TheiJ^  IwHc®-  and  ,  ir  .  c  t|.  i- 

t.oedcd  traffic  which  could  he  mov- j  g^j  tpjury  upon  thel’''’''®  Pfovinfeial 

ed  efficiently  and  euDnomlcally  hr  |  highways,  or  fo  alloca-te  any  part  !®®'®’  t  letter  sent  by  the  intoi  nni  rv\ 

rail;  tampajers  are  dissatisfied  he- i  of"  that*  terrible  tell  as  the  eosi  ofj®*  ®'^®  required  to  e.fecuveiv  p  collector  at  Rochester.  .\. 

cause  they  are  burdened  to  the,  j  !ilghw.ay8  fm  'reighi  irans- ' purpose  g  jj^g^  l.ackiiwaui 

point  of  exhaustion  In  tbeir  a*- i  portaL'on  purposes.  1”.^®  regul^ation  of  rates  and  prae-  y  _  ^ame  back  undelivered.  T 

tempts  to  siipplv  money  continually;  x  mathematically  rorreci  figure  1 ’’®®,®  niovements  o.  fnoiisanas  j  notation  on  tne  envolo 

tlrmnnded  for  iiighway  purposes,  to  represent  true  highway  ©■'ist  forj”*  mdmdual  truck  operators  hints  at  an  interesting  storv  wlii 


talk  of  repudiation  ha.s  been  hea.rd 


increasing  to  6,%  in  twelve  years  This  would  mean 


is  that  Ihe  trustees  have  placed  fund.?  m  Tie  uii  imeiuployment-insurance  plan  as  contemplateil  m  imj  Inleresi  on  borrowed  money  ^  transportation  purposes  is  y  >t  t  ’f  can  only  be  guessed  at: 

hond*!  of  .'I  wide  ll.st  of  ‘"Canadian  munitipali’ 'o'  ui  Tie  '  .social  .security"  bin  of  (.'ongres.?.  The  old-age  already  spent  i-n  roads  and  provide |  gu  elusive  thing  and,  while  Details  of  the  plan  should  pro-  "-Joe  he  no  live  here  an.v  nioic. 

addition  |o  .some  defaulted  Issues  there  are  bond.?  .d  pension  plan,  as  reported  to  the  House  of  Renresenta-  1''^  ovst  of  administration  and  po-  debate  about  it  continues,  the  eon- ,  vide  adequate  fees  for  trailers  or  l  am  looking  for  him  loo.  If  I  caieii 
•  A-  i  ,  1?  •  tix'etka  «  ?e  ti-cJtTpi  t li A  ’Wv^kolf'  riRf-ioii  RTixlous ,  i1tHoti  rcouirinc  corT’&ction  jrro^  fs  ^ptni«irAilAt*R  whic^i  do  not  coiitri*  nin3  D^forG  joii  do,  aou  Y>on  t  iicod  ii* 

Vancoi.ve.  . 'algary  and  ^er  otlM  and  lovvp>  ^  ^  heginning  at  2  Tea-  mat  eontinuance  of :  ?t.gadi!  r  worse.  I  Inite  gasoline  rn.ves  in  proportion 'look  for  liim  any  more ''- Wall  S.-rr', 

of  repudiation  ha.s  been  hea.rd  rhei.-'toii  we  una.  in^,  to  6/e  in  twelve  years  Phis  would  mean  ex. sling  eonditioii?  may  ultimately  '  b  mighi  be  well  to  consider  now  10  their  use  of  the  highway,  and  Journal 
he  pos.sibilify  of  one  city,  which  has  eoiulucled  the  vv Ithclrawal  of  vast  sums  from  bttsines.s  channels,  iwevcni  'annda  from  marketing  1  tha,i  elusive  cost  figure,  should  permit  the  use  of  no(.  lo  e,\-|  ' 

rianei.?!  affairs  earefiilly,  being  placed  id  a  com-  fhe  creation  of  a  big  Investment  problem  for  the  t*ov-  I'^imary  prodiins  when  railways  could  be  found,  is  really  cecd  one  trailer  unit  behind  a  pow- .  I’agc  Mr.  Solomon 

ismg  Pu.sition  towards”  its  own  Ixmdholders  be-  emment.  and.  tn  the  pnvile.ge  of  their  .ontnd'ihe  **  necessary  factor  in  a  satisfactory  or  unit  it  its  cc.inling  mechanism  ^ouihern  iud'  -  «a^  n,  ,-,  1 

,  „.nd,,  ..V,  ^  U„-orrer,nj  o,  -v  ■*.,  „»  ■  '  S,’"' v“t  r.'.o'."" 

:  Of  other  miinicipalitles  which  .are  not  carrying  D  ha.?  been  e.sttmated  that  the  total  tax  on  iridus-  T\'e  do  pot  overlook  the  fact  that ;  gpage  in  a  building  for  a  y-ear  reach  de?  ,  negro  w omen,  each  of  vv  lioni  as.n  ried 

hen  oi.hgation.s  Here  we  havg  then  an  exam-  trial  pay-rolls  for  so-called  "social  security  plan-  whai  con.stltiues  true  eosi  for  high-la  satisfactory  figure  without  ascer-  '  Ofiieia!  registraliun  figure?  'hdi- ,  1^“?'  “  '"'ill  1' -'’’'i't'’ 

r  how  tax-payer?  are  "hemselvos  bondholders  Tn  ned  might  amount  to  nearly  three-fourth.?  of  the  net  '■a.nsportation  purposcis  Is  a  talning  original  cost.  The  appli-  cate  that  Ontario  has  the  largest '  aifd  i'.dd  I'lio'ivn 

II  i.r  liiffMiir  to  imagine  any  citieen  or  group  of  earning,?  of  all  .orporation?  .lust  how  ".social  se-  ®®”iroverslal  subjeci  on  which  well-  ggnt  determines  how  much  he  can  provincial  truck  registration  in  ,,,g;  he  woiiid  dh  ide  1  he  l.iibV 

ns  who  arc  ruU  bondholder.?  in  the  broad  sen??  rurin'"  could  be  obtained  nv  undermining  pav-rolls  I?  on^Rfm'' virw”?  ^  I  afford  to  pay;  the  landlord  ascer- ;  Canada,  and  that  only  about  live  ,j,  ,.^yy  g„j 

'  opposite  view.?  tains  what,  use  is  to  be  made  of  the  ,  p.c.  of  Ontario  trucks  are  licensed  whev  were  ?o  shocked  ilvn  ii.ev  i>..ii. 

"  ''•'ru  ”  problem  that  1.?  'v-^mnm"  to  worry  the  more  intel-  Railway  men  know,  beoavwwi  of  ggace.  con.siders  whethei  it  will  1?  hi-ri-ci.-^?  fr.noKnorl  carriers.  Racli  _ a.  '  '  '  ■  '  ui  . 


•1.?  F,rianci.?l  affair?  carefully,  being  placed  id  a  com-  Ihe  creation  of  a  big  Investment  problem  for  the  gov-  bFimary  prndiins  when  railways  gygg  could  be  found,  is  really  cecd 

ruomisui"  nu.sition  towards”  its  own  Ixmdholders  be-  emment.  and.  in  the  privilege  of  their  (ontro!''(he  ""  lon.ge:'  :,blf  to  transport  g  necessary  factor  in  a  satisfactory  cr  u 

thCorr,r,n,  j;-  ’j,  ■'*"  »'  "iSSI.T' 

bond?  of  other  municipalities  which  .are  not  carr.vlng  "  na.?  been  e.sttmated  that  the  total  tax  on  iridus-  T\'e  do  not  overlook  the  fact  that ;  space  in  a  building  for  a  year  reach  de? 
o'li  I  hen  oiihgution.?  Here  we  havg  then  an  exam-  frlal  pay-rolls  for  so-called  "social  security  as  plan-  whai  con.stltiues  tnic  eosi  for  high- 1  a  satisfactory  figure  without  ascer-  ofi 
pic  of  how  lax-pavcr?  are  '■hemseives  bondholders  Tn  ned  might  amount  to  nearly  three-fourth.?  of  the  net  l'a.®'P'’Ftation  purposei?  Is  a  talning  original  cost.  The  appli-  cate 

i.?ri  11  i.s  liiffMiir  to  imagine  anv  citieen  or  group  of  earnings  of  all  .orporations  .lust  how  "social  ?e-  S'lbjef'’  ,  cant  determines  how  much  he  can  provi 

.'Uizens  Who  are  no-  bondholder.?  ,n  the  broad  ?en?e  ,  rurin-  could  be  obtained  oy  undermining  pay-roll?  1?  rZT"  ral^^w  1. at, i^m 

of  the  leini  ®  PTOblem  that  1.?  'w'^nining  to  worry  the  more  intel-  Railway  men  know.  Keoause  ‘’f ;  space,  considers  whethei  it  will;  as  hi 

If  y.oii  carry  an  insuiance  policy.  llgent  congre.?.?ior,  i !  !''a'icr.s.  and  tears  a.?  to  the  cost  long  years  of  effori  to  find  il.  that  jeopardize  his  investment,  disturb  :  truck 

If  vou  are  a  bank  depositor  and  consequence  ■  ,  i\  uni  the  brake?  on  impestuous  ®  matbemafically  correct  cost  fig-,  his  other  ienants,  increase  his  taxes  ;  much 

If  vou  are  interested  In  vour  local  nostmai  o,  ,mi  action  on  the  pen  .  .  and  uthci  aocial  reform?  not  particiilar  ^nsaction  J  insurance,  and  then  determines ;  neces 

■  vat  Tv«?9?fi  «  n.  noi  oluaive..  I  hey  Imcrw  that ;  ,^.,,g^g,,  he  win  rent  and  at  what ;  trane 

passe  J  .  mathematically  correct  cost  figures  j^gg  itv-fiv 

If  vou  are  ?  church  member  Even  Pre.sidmi  T-.i.v.!-  u.  i,?  indicated  by  Wash-  vary,  not  only  between  territories  Comnvercial  traffic  men  who  ne- '  'sen 

If  vou  are  a  member  of  a  labor  utiiod  Tngtor  obseivcr  .  u  ;  iuu'iig  to  note  the  change  tn  and  seasons  and  from  day  to  day,  with  rail  freight  traffic  men  :  mighi 

If  vou  are  interested  to  a  fraternal  societv  or  a  sentiment  tc.v,;ii  i,-  ii.r  \'r.\v  program  which  different  hours  of  the  ^hose  transportation  rates  which ,  chine 

pon.sioD  fund-  a’nce  la?t  N'ovoinbm  T.ev  .ay,  has  lost  more  pre.?iigc  rhPv^hJ’vrfem'ne')i  commerce  of  fhe  <;oiintr7',  Per 


I ’age  Mr.  Solomon 

A  somhcrti  jud^;."  wa.?  peridcvod 
over  Tie  confliclins  ctuini.?  of  two 
negro  women,  eacli  of  vv  lioni  as.uned 
that  a  certain  ciiic  little  blark  tiiihv 


■ginning  to  worry  the  more  intel- 


,  tains  what,  use  is  to  be  made  of  the  ,  p.c.  of  Ontario  trucks  are  licensed  'phey  wore  so  .shock 
Hecaime  of  gp^gg  considers  whethei  it  will  ;  as  highway  transport  carriers.  Each  screamed: 


vvomien  that  he  would  divide  ihc  l>ali.\ 
in  two  and  give  eioli  .if  ihcm  half 
They  wore  so  .slioekcd  ihai  ilie.v  hoili 


crp.  and  tear?  a?  to  the  cost  long  years  of  pffori  to  find  il.  that  jeopardize  his  investment,  disturb  :  truck  being  a  potential 


. . .  '.v  .1  o  .  <  .......  ............. -  - - -  i.nn,r  o  v-*..,.,,.  "Don't  do  dal.  bo.-;,?  vou  kiirKet-ii 

I'll!  Ihc  hrakcp  on  impestuous  ®  mathemaftcally  correct  cost  rig- .  his  other  ienants,  increase  his  taxes  ,  much  of  iJie  provincial  legislation  him  your,?clf.'' _ The  rathfiiidor 

in  and  othci  .?ocial  reform?  noT  particular  transaction  ,  gg  insurance,  and  then  determines .  necessary  to  deal  -with  highway  - - 

is  very  elusive  I  hey  know  that  |  ,^.hgf},gr  he  win  rent  and  at  w-hat ;  tj-aneporf  also  applies  to  the  nine-.  ij  t-  ii.  ,1 

mathemaDcallr  correct  cost  figures  ^g-,  i tv-five  ner  cent,  used  only  loeallv,  Knew  His  V\  orlli 


i  oil  kiidkct-p 


I'hen.  It  I?  more  than  likely  that  .yon  are  one  of  khan  any' othei  .idtnuu.pUaUon  program  in  many  v’ear?. 
!ho?p  person.?  who  may  be  described  a?  "boodhold- |  The  recent  smashing  Republican  victory  In  Michigan 
ers  l-'or  it  is  well  known  that  the  great  majority  of  is  regarded  .??  climaxing  evidence  of  the  change  in 
bond?  are  not  owned  by  private  individuals  but  are  |  public  opinion  White  House  control  ov'er  Congre.?? 
'  eld  in  the  investment?  of  insurance  companies,  bank.?,  jhaa  been  largely  dissipated  .Vnd  it  Is  being  pointed 
!io.?pi)al?.  universities,  churches,  fraternal  societies,  out  that,  in  Mr.  Roosevelt’s  continual  oscillation  from 
,.abor  union.?  and  pension  Dinds  JofT  to  right,  each  Dme  he  edge?  further  toward  the 


,.abor  union.?  and  pension  Dinds  loD  to  right,  each  Dme  he  edge?  further  toward  the  ]p,a,=  necessity  than  now  for  direct 

If  contracts  represented  by  bonds  and  other  busi-  Dghi  ailocaUon  of  portions  of  bond  is- 

iie?.x  undertakings  are  repudiated,  then  those  Instltu- ■  - -  -  ■‘ums  used  for  road  purposes;  be- 

Ton?  and  corporation.?  which  hold  the  bond*  and  cause  the  value  of  statutory  labor 

rdher  tnislnes,?  undertakings  would  logically  and  tn-  .  ^T^i*”**  Textile  Wages  msueTdid  noralwavs'^tod  Rs  w!ay 

eviUbiy  be  unable  to  fulfil  their  obligations  to  those  -A-OES  paid  In  the  vx-ool  textile  industry  m  'iieai  mto  the  record  of  initial  road  cast, 

who  are  Included  in  the  broad  term  of  'Ttondholder?.*'  ^  '  Britain  are  dealt  with  in  Appcnrii.x  1C.  Table  \ot  ’tmivvinp  original  cost  there  is 

,  No.  3  of  the  Canadian  Tariff  Board  report  recently  conirovei  sy  about  ihe  amount  of 
tabled  In  the  House  of  Common.?  at  Ottawa  The  dcprcciaiion  properly  chargeable. 

A  Menace  To  Life  Insurance  Stability  employee.?,  finding  7:birrd"Teeo"[d'  ;boied 

Tiiat  of  T.n56  male  workers.  1.799  were  nairl  on  tho  nr^ei  f,3nri  rg%- 


matnematjcaiir  correcr  cost  ng^ies  used  only  lorally.  •  * 

,1'!  'f.  i.o  indicated  h\  Wash-  vary,  not  only  hetween  ferritorles  Comnterciai  traffic  men  who  ne- ■  Se.RTegation  of  the  two  classes  An  Hric  shopman  at  Httrncli  hati 
Mfi'iig  to  note  the  change  m  seasons  and  from  day  to  aay»  cotiate  with  raH  freighr  traffic  men  :  tnighi  TX^nnit  the  legi-slaftve  ma- ,  been  drawn  on  a  federal  grand  .Uir.' 

\'':u  Deal  program  which  ^ven  ?Tt  different  hoxirs  nf  fhe  transip^rtetion  rates  which ,  chine  to  function  more  effectively,  and  didn’t  want  lo  servo.  U  lien  hir^ 

^  -av  has  lost  more  nroszitao  VI  hen  iv  search  of  true  c-ommerce  of  fhe  eoiintr>', :  Perhaps  we  can  emphasize  the  name  was  called  he  lusKcd  fhe  jnd:-*' 

tu.  fls^ires  they  have  lenrned  the  apend  tlieir  time  in  the  Kail-  point  hr  a  short,  story,  A  very  good,  to  excuse  him.  “Me  are  very  Imj^  > 

.Ki  ^  ^  many  year.®?.  net  essM^  of  disi  overms  hidden  y^^y.  Kng-ineering  and  Aeeourting  old  Country  plumber  came  to  this 'at  the  shops/’  said  he  .‘  and  I 

publican  virtorj'-  In  Michigan  *,  .  »  «  |  Departments  trying  to  ascertain  i  country  and  settled  tn  a  small  com-  he  there.’' 

ig  evidence  of  the  change  in  ^  eost  of  fhe  railway  or  of  'is  *  munity.  There  noit  being:  enough  “So  you  arc  one  of  tliote  mi  ii  \\  li" 

House  control  o\^r  Congre.^s  V\  tien  ca.lt  ulaung  highwaj  costs,  t  right  of  way —they  are  intero^'<'d  in  plumbing  work  to  fully  occup>  his  think  the  Kric  i-ouldn’r  get  al*»u- 
ed  .Vnd  \t  Is  belne  oointed  confronted  with  grear  diffi- i  the  commercial  necessities  »•;  rhe  time  he  became  the  village  handy ' you/'  remarked  Hie  jiid.mv 

\Va  ^Kr.nfiniioi  .'11  f'  r  ^uliv  in  ascertaining  initial  cost. :  traffu'  and  the  value  of  the  use  of  man  of  all  jobs.  One  day  a  neigh-  .Vour  honor,”  said  ihc  slioi- 

^  from  ijj^cause  m  early  days  Iherc  was  rallTvay  facilities  for  moving  ik  'bor  brought  to  Kim  a  clock  w'hieh!^^*^-  know  ir  could  .::ei  ah*ii,L 

he  edges  .further  toward  fhe  necessity  than  now  for  direct  j  m  ^  jji  «  had  ceased  io  function  dependablv '  me.  but  1  don  t  uani  ii  i** 

.  ____  “’•"VK.re  -u. 

,  _  .,  ,,,  ■*““  ,.h«  v»I„,  „r  statworv  .  suBs.sU™  ™.  I'"  ''"ct  *05  on  a  5I, dr , 

.KL'irrr.'ir:- ■''™  r,.n'‘T£,."”,n,  u  lot.  M.n,hen.o.,coi> 


Tw  *’®’®  provide  b?  le?is-  A  vell-Known  soientipt.  cuiiipuiiu,. 

ihp  -imonm  of  i Tenul  fee  1.0  bo  ®®  ®  ^  reliable  inediral  .?uui'CCv<.  puini, 

nront-rU  i:w?P?l>l.'  ^''•icks  licensed  i  >  op-  aKa'iT'  tlic  maibomatical  cj  clc?  of  crea 

'  crate  beyond  reasonable  local  ucuifes.  '  .  .  *?^'  ’  !  lion  in  iiuuiaii  birth?.  libs  fisurc 


A  Menace  To  Life  Insurance  Stability  fTZT  ^  ' 

That  of  T..5.56  male  worker.?.  1. 
"-p  HE  Harliamentarj’^  Committee  on  Banking  and  average  less  than  18  cents  per 
T  Commerce  appear?  to  have  been  stampeded,  by  female  workers,  9,G."8  were  pa 


1X1  one  prov'inre  of  I'anada.  vTicre 


tne  clamor  of  a  few' "New  Deal"  member.-  of  that  body,  j.5  cents  per  hour  or  le.s.s;  ;t  .add.? 


Into  recommending  a  dangerou.?  and  uneconomic  piece 
of  legislation  in  the  proposed  reduction  in  the  interest 
rate  on  policy  loans  to  be  charged  by  life  insiiiance 
(  ompanlos  lo  a  ma.ximuni  of  5  per  cent 

The  impression  has  been  convoyed  by  iho.?e  who 
have  been  urging  the  leduction  in  the  policy  loan  rate 
ibat  the  life  insuiance  ■  onipaiiic.s  have  been  making 
excessive  profits  on  tlie  U  per  cent,  rate  they  have 
been  charging  on  policy  loan.?,  vvhicli.  -ince  19."0.  iiave 
heen  on  an  unu.sually  lieavv  .-calc  due  to  prevailing 
economic  condition?  They  ignore  th'-  fact  that  the 
Ilfs  in.surance  compani, bcce  done  everything  in  their 
power  to  discourage  policy  loans  and  to  obtain  renay- 
rnent  of  such  bum.?  oir  c  tb=y  vv^'i  e  made 

The  life,  cotnpaiiic .  have  never  contended  lhal  the 
interest  rate  on  policy  loan?  was  a  "fair”  average  rate 
of  intere.st.  the  lair  Imvmg  .x’en  fixed  with  the  idea  of 
discouraging  loans  on  policies  insofar  a.?  possible.  The 
insurance  conipanic,-  ate  not  bankers,  they  depend  on 
ihelr  investments  foi  a  material  proportion  of  Ihcir 
earnings,  and,  il  tin  \  tiao  to  ini-est  the  bulk  of  their 
a.ssets  in  short  tejiu  high  'giude  bonds,  a?  they  would 
be  forced  to  do  were  the  inlet est  rate  on  policy  loan? 
fixed  at  a  lower  level.  Iheii  earnings  would  be  ad¬ 
versely  affecte'l  — to  ihe  letriment  of  the  great  bulk 
of  policy-holdei s  who  have  terra Ined  from  borrowing 
on  thcii  policies. 

Past  experiem  e  ol  the  life  in.surance  loinjiames 


"It  ha.?  been  established  that  hourly  wage.?  iii 
Canada  exceed  those  paid  for  corresponding  occu¬ 
pation.?  in  the  United  Kingdom  by  5.5  to  6(»  per¬ 
cent,  in  the  woollen  industrv-.  76  to  78  per  cent,  in 
the  worsted  .spinning  industry,  and  65  to  75  per 
t  ent,  in  the  wor.sted  weaving  industry,  ' 

In  a  letter  to  Canada's  Weekly,  .S.  S.  Hainniet.sley. 
-M.!’..  writes  to  explain  a  ?talenient  luado  by  liim  on 
the  floor  of  the  British  House  of  ConirnonsSn  refer¬ 
ence  to  Canada's  declining  textile  import.?  He  em- 


basinc  that  rental  charge  on  the  one  '  rnan,'  ^ '  f.how  that  one  pair  o;  twins  lu'ciir-- 

thing  ell  trucks  possess  in  conr.-'.on  ’i®’®®  have  a  good  cloek  gverj  cigliiy-seven  birih.?,  and  <>uc 

--the  brarl  placed  upon  highways  ^  arc  some  spare  wheels  for'gg^  t,.ipigjs  p,  every  or  ilic 

hv  fhe  cnnihined  weiffht  of  ib,.  truck:  either  use  square  of  87.  Pu.-hili.g  the  calcuta- 


i’Vqu  were 'paid  on' the  trucks  possess  in  conr  .-.on  have  a  good  clock  (nid  jq, . 

.r  ho./  whiir  f  .  ^  T’'®<'®J  '>9®"  highways  \®;'®  .ire  some  spare  wheels  for  <  gg^  gf  „.jpig(^  i„  every  or  ll.c 

.  ■  '  ■'  quir^enr?  o  le  . ..  i  ..  .  ,  I  hv  the  combined  weight,  of  ihc.  truck  "f'®  .  square  of  87.  Pu.-hin.g  the  calcuia- 

paid  ou  the  average  of  vincial  treasurer  demonstrated  fhe ,  licensed  eapaciiv  loa'®  Ontario  removes  unnecessar.v '  (ion  .still  further,  ii  aup.-ars  ihai 

xdds:  Sr'’."'  more  than  $12.-,  .qi,,e  g„p.gsUgn  contemplalad  wheels  it?  machine  might  run  quadruplets  are  born  once  in  cieiy 

...  ,  ,  Opn.OfMi  ,  .  ,  .  be.tter  and  the  spare  local  wheels ,  <558.502  births,  tho  cube  of  87.  W  lucli 

There  s  cy.mtroversy  about,  siiffcienf  to  renre.nenf  the  value  continue  to  perform  neces-  brings  ms  to  f  auada  ai  la.-i  and 


There  s  o-mtroversv  about  (hei  ^  ®  <  .v  i 

.  .  _  ,  ■  1  _ _ _  ■fii'e  aiiffcient  to  represent  the  value 

rate  of  interest  properly  charge- 1  ,  ii-  ,  -  1  .  1  • 

,,  ...  ,  _ _ .11.. 'of  public  hiphwavp  to  those  desir- 

atile  against  the  capital  orlginallji..  *,  .V  , 

;  .  -  .  „  5  ■  ttfP  fo  u.se  them  for  a  vear  as  a 

rased;  I'ontrinersv  a.?  to  whether,  ,  .  j 

.he  original  loan  was  retired  or  re-  which  to  conduct 

funded  ai  a  different  interest,  rate:  "®®y^®:® 


whicn.  -ince  ]9*»0.  have  *  /,  i  •  ^  w  .  -.ji  highT^av®!  are  nn-w  n^ed  risrhlF  ol’ 

.-calo  due  to  prevailing  Canada  s  declining  textile  import?  He  em-  „.ny  f.u'  .roight  transport  a.  ion:  con- 

'iiote  the  fact  that  the  *9at  this  did  not  i-efer  lo  Great  Britain,  be-  iroversy  about  what  constitutes 

’,  ..  .1.  •  cause  in  the  period  under  rev'iew  the  imports  into  — 

lone  evervthmg  in  their  '  '  ,  ..  ,  ,  . 

,  ....  fanada  from  Great  Britain  increased  even  thoiivh  *  - »  "r-  -.n  deimrrH  'oeiete 

tis  and  to  obtain  repay-  .  ,  lojigu  ,  RbUwbv  Club.  -April  Jrh, 

•o.A  made  total  impoits  had  declined.  I915.  .»i  v'.irh  wrrr  pppsent  ipembcr^  ot 

,  ,  ,  ,  ,  'I'hc  Ganadian  Textile  indu.sLrv  i?  s  compel  dot  fo  torooto  Hoard  ol  Tradr,  Manuiac 

ver  contended  ihal  fhe  *  ■lUiiino  turer.^  .As-iociation.  Industrial  Traftic 

.  the  British  indu.stn'  in  the  Canadian  market.  It  is  ffii*  T  rfinsportatmn  C'lnb  and  .Aulo 
IS  a  fair  average  rate  .  .  .  -  *  v  .  il  id  .  rnrAnnrt  A«,«ociBtion 

.1  fixed  with  thefdeaof  T  the  tariff  on  import?  is  not _ ' 

nsofar  a,s  pos.sible.  -phe  cxces.sive  -  wage?  paid  *^1  ^  ^ 

,  .u  1  1  Ganadian  workers  must  be  reduced.  T  *  I 


nnA  ’''-^ving  regard  to  national  nc-  plan  of  licensing  trucks  for  use  only 

^01  "f  I  r-io  or«i«i.iriieii  in  nnri  nd  cPtubt.''  maintaining  a  complete  ’f  tocal  zone.?  is  that  ii  would  be 
7.’;.'  V  ”  ^  '  tranaportation  system.  difficult  to  apprehend  an,\  mnviiip 

ilitional  repairs  necesaaTj  because  „  ‘  _ ,  „ni,«-f,inv  bevonri  fhelr  aurliorize.l 


sary  service  and  produce  registry- ‘  quintuplets  once  f'lr  evei'j  ,'i7.U0p.<'Ou 
tion  fees  and  gasoline  taxes.  births.  Smiill  vonder  tlio.se  fi'f 

lit  >/.  ,  lovely  girl?  will  .--loii  pres.S'C?  an.v 

One  eritictoni  «d  the  suggested  -’y'’"''  f’"'  "'J®''*  -ver. -  N.  Y.  .Mil 

nn  Y\f  *r!Tr*ke  far  n«»  nnlv  TOT. 


O,  iicavier  etm.>iri.4?,on  tmu  difficult  to  apprehend  an.v  tnnvin?  .six, ricy  Temple  \  ictin. 

^  The  suggestion  vnniemplamd  that!  unlawfully  beyond  their  authorized  .squiirc-Jaw  ed  .Minisier  IJordeuaxe 

wnv  for  ,/i^ht.  tTansportauonr/on-  provide  »or ,  ar^s.  g.  ,/g,.aguay  has  been  in  the  Enivcl 

,rover?v  about  whai  constitute?'''^®*  disimet  kinds  of  Iruck  been-  f>ct  us  consider  the  lAcrits  of  that  giajgf.  for  some  years,  has  eome  to 

_ '  '  ...  jyjg.  g  lo^cal  liceH.se  pood  only  criticism::  Under  existing  regula- j  qpon  ii  as  bis  second  honr:'. 

,  ,  J  .  _  ,  .  J  .  ,  within  defined  Irveal  areas  for  which  Dons  the  owner  of  every  truck  niusi  y,,  gij^g  hav  e  his  uvo  children  aged 

Ihe  "rMr.::  ""Rrilwr5-’’riub ''''April  nominal  registration  fee.?  would  be  have  a  motor  vehicle  permit  which  ij,  there  is  one  thing  he 

iei5.  ,.1  v'lirh  vrrrr  prrs>!nt  ipembcrs  ot  charged,  the  other  a  general  license  full.v  describes  his  vehicle.  That  doesn’t  like  about  this  country, 
the  Tororto  Hoard  of  Tradr,  Manuiac  which  would  authorize  movement  permit  might,  wiilioui  additional  "t  have  become  .a  victim.”  he  say.-. 
Lra".',-  ■^‘'«n8poVta"'lnn  t'bib  '.m  Uic  province.  Vou  :e’F:r«nse.  provide  space  on  which  lo  "of  Shirley  Temple.  T  have  to  take 

motive  rr.,r.8pnr,  (Association.  might  designate  onc  a  cartage  area  iContinued  f>n  pa.ac  !)i  mj'  children  to  see  all  her  picture,?. 

_ _  _ _ 1  have  io  buj'  dresses,  pajamas,  bat? 

all  modelled  after  Shirley  Temple. 

T  •  J  -  If  .  "1  even  bought  a  book  on  Sbirlc.v 

Lnsiae  otories  of  the  otreet  . 

*e  “T  am  glad  we  have  no  Shiilcv 

- - - - — — _ _ _ _ _  Temple.s  in  Paraguay.” 

In  W  ,1;  Street  they  leli  of  a  small  I  the  price  of  seats  has  been  the  iium-  kind  That  have  resuited  in  a  number 'g^”^g/'‘~^n|ygruan/‘^^n*own  as  Ihe 
group  '  old-time  traders  who  often-  ^er  ol  mergers  of  different  firm.?  of  deals  being  tuned  down  by  Gan-  ^gg^  informed  diplomat  on  the  agri- 
times  like  to  resulting  in  adiau  interests  over  'he  past  few ,  g^j^ure,  industry,  commerce  and  po 

,M’F,(  I  I  M'IN(;  their  attention  .0 '  T’'®  h''®®’''  '’itics  of  the  United  Slates,  does  not 

ivxivis:  /  auenuon  'o  jug,.  ,,gg  i  -  know  who  Shirley  Temple  is— 5Viu?h 

speculating  m  scats  - -  lavestmeoi.  coinmiitees  of  iiisur- ;  ~4nu  Aterrv-Go-Round. 


.S'jUiirc-Jaw  ed  .Minister  IJordeuaxe 
o;  Paragua.v  has  been  in  the  Uniicd 


Curt  Comment  on  Current  Events 


N’ew  fJefmiiion:  A  goveminent  contract  is  one 
which  must  always  work  out  to  Ihc  advanUgc  of  the 
government. 

Y  ¥  ¥  ¥ 

Mayor  McGeer  .say.?  Uiat  investors  were  foolish  to 


Inside  Stories  of  the  Street 


can  .see  no  rea.sop  for  wcll-provideii-fur  Postal  viept.  stock 
employee.?  selling  lieneflt  tickets  (,i  the  publlf  they 

.serve-  and  wearing  their  iiniform.?  while  not  on  dntv 
.  ,  ^  lieeub 

to  increa.se  sales  pressure.  .  r  1  i 


show?  that  a  large  jiroportior  of  policy  loans  are  puy  Vancouver’s  bonds.  He  needn't  worry  about  them 

never  repaid  and  that,  in  many  r.ases,  they  have  led  repeating  the  mistake. 

to  the  ultimate  surrender  or  lapsing  of  the  in.surance.  ^  if  x. 

This  IS  anothci  reason  why  rhe  6  per  cent,  rate  has  vVhen  there  are  .so.  :so  many  deserving  charitic  we 
been  charged  lo  discourage  indi-scriminate  resorting  see  no  rea.sop  for  wcll-provided-fur  Postal  viept 
to  policy  loan  value?  except  m  ab.?olute  emergency,  qniployee.s  selling  l.eneflt  tickets  the  publif  they 
Insurance  on  which  a  loan  ha.-  been  secured  i?  no  '  serve  ■  and  wearing  their  iiniforni.?  while  not  on  duty 
longer  insurance.  increa.se  sales  pressure. 

Canada  ha.?  had  good  reason  to  be  proud  of  the  ¥  v- 

achievement  of  her  in.surance  companies  and  their  Premier  Hciiburn,  Mr.  Muwcii-.  .\It  .'ilcGeei  and 
record  of  untaUlug  fulfillment  of  their  obhgatbms  over  tper  kind,  appear  to  be  doing  their  b.M  lo  dhscour- 
a  long  period  ol  years.  The  unblemished  record  of  qg-g  the  functioning  of  capital  iSiul  credu  wliile  liank- 
the  Canadian  imstitutions  ha.s  been  the  principal  lea-  ers  and  other  financiers  are  trxdng  to  ,c:d, ire  confi- 
.son  why  the  citizen.?  of  the  Dominion  have  become  .?o  jence 

life-insurance  conscious  that  the  big  mas.?  cf  the  popu-  ,  e  ¥  ¥  ? 

lation  Is  directly  interested  in  the  well-being  of  the  sir  Chaiies  Lindsay  explains  Uiai  bcime  acceptm;. 
.nsurance  cornpanle.s.  Members  of  pari  ament  will  his  leccntly-conferred  honor  he  sfiught  ihe  advi.  of 
undoubtedly  bear  thi.?  tact  in  mind  when  the  iiroposed  j.y  u'  Beatty,  who  urged  him  to  accep'  "We  all  go 


on  Ihe  exchange  .\ios 
,.i’i  in  .stock?.  They  have  it  Quebe 
,111  iliat  when  stocks  are 


.Mosi  of  me 


low  tc;  ,ie.ss  .gene 
poor,  .-.(ui  Ihe  scats 


groups  inieiesied  in.ance  companies  and  trust  companies 
miiiiug  companies  franklj' j  readily  confess  to, 

admit  iliat  they  have  TRY IM7  TO  the  fact  that  tiieyi 


ington  Merry-Go-Round. 

From  Behind  the  Bais 


prettj  Dfl  TH  in.T  been  finding  il  pretty )  M.\hE  A  1)1311-.  arc  now  tryin.g  to ;  We.  each  of  u?,  owe  it  to  those 


Tcxelm.', ,( 
e  Fix  per  .  Il 


•11  the  different  TOTItYlHf 
lo  low  levebs. 


hard  to  put  tlicir  deals  1 


niake  a  dime  w  iierc !  unfortunates  on  the  outside  \vho  are 


through  with  differ-  formerly  tJiej  were  aiming  at  niak- j  fighting  life's  battles,  struggling  foi 


I'c  ha.?  slio->iii.  too.  tbiii  a.s  cut  London  group.?.  A  few  mont hs  i  ing  a  dollar  at  least.  Their  reason  h if e’s  necessities,  to  do  what  we  <‘an. 
iwHice  so  the  ‘eats  .appre-'ago  it  looked  ns  tliough  there  was  a^for  faking  il'is  attinide  is  that  for  f  at  every  opportunity,  to  cheer  them. 


iriee.  Tbc  ba-i.?  of  tlieir  strong  possibility  of  a  number  of  a  time  their  disposition  w  as  to  hold  to  encourage  them,  to  help  build  that 
.  seems  10  In  i,,  try  and  these  itoals  developing,  but.  as  nego-|away  from  the  investment  market  I  ray  of  hope  which  urges  Ilicm  on. 
init  is  a  low  level  for  seats,  liaiioii?  progressed,  many  of  tliem  (owing  to  the  .small  interest  rates!  Wc  xvbo  are  here  in  a  safe  Ixarbor. 


We  Avbo  are  here  in  a  safe  Ixarbor. 


Premier  Hciiburn.  Mr.  mu-vcii-.  .\Ii  .'ilcGeei,  ami 
tlicir  kind,  appear  fo  t>p  'doing  flieir  bc..,t  to  discour¬ 
age  the  functioning  of  capital  iSiul  cumIU  wliile  liank- 
ers  and  other  financiers  are  frying  to  nvdore  confi¬ 
dence 


anil  IO  pick  them  up  wlictu.wer  tliey  eneoumered  dIffieuUies.  A.s  a  rule  Miat  were  paid  on  bond  issue?.  N'o-w  'well  fed.  comfortably  clothed,  with 
are  oi'r'crcd  at  wluif  appear?  10  be  most  of  these  1  l  ansacfions  involve  ihej  r  laini  they  are  finding  out  it  is  I  good  beds  to  sdeep  in,  a  .strong  roi if 


legislation  comes  before  Ihe  House. 

Apart  trom  Lheir  respon.sibility  towaids  iheii  .ou- 
.slitiient,?.  members  of  parliament,  il  may  be  assumed, 
arc.  in  the  main,  large  holders  of  life  m.nirance.  If 
may  also  be  assumed  that  they  have  .sufficient  inTelli- 


fo  Mr  Beatty  for  advice  when  we  aic  .11  inniiilc.''  Iir 
■ou-  adifi’d  few  men  m  positions  of  .?U(  !i  oneioti?  res- 
pon.simlity  have  been  paid  a  liiglier  tribute  than  tinil. 
It 

elli-  The  Hon.  H.  H.  Steven.?,  who  was  one  .q  ij;c  ibic: 


gence  to  recognize  In  the  proposed  reduction  in  the  supporters  in  the  House  flonmiitlcc  on  Banking  ami 
policy  loan  rate  a  very  real  danger  to  fhe  entire  slnic-  Conxmeree,  of  the  proposeil  reduction  11;  tlie  inleresi 
turc  of  life  insurance  in  the  Dominion.  It  remains  rale  on  insurance  policy  loans,  is  under.slood  to  be 
to  be  seen  whether  the  majority  of  the  .members  of  eonneeted  wltli  an  iiisiiranee  brokerage  firm  in  \'aii- 
thls  House  will  be  swayed  bj’  the  demand  for  a  change  cmiver.  He  must  surely  have  known,  tlicicforr,  lliat 
from  a  small  group  of  discontents  to  give  their  .sup-  the  6  per  cent,  interest  rate  wa.s  charged  by  the 
port  to  a  measure  ■which  might  .seriously  undermine  !  conxpanie.?.  not  for  profit ,  but  rather  to  ili.JCdiiiage  ixir- 
thft  whole  life  insurance  structure.  j  rowing  on  life  policies 
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'  also  affected 

s  10  he  most  i.f  these  iransactions  involve  i  ihej  r-laini  they  are  finding  out  it  is  I  good  beds  to  sdeep  in,  a  .strong  roiu 
se  .?iiu;i-  w  Inn  c  regarded  as  the  last  money !  better  to  make  a  littb  tluiu  nothing  i  over  our  head,  furnished  with  all 
gels  into  '  reeded  io  dexelop  a  property,  and  |  at  all.  Tiie  one  thing  they  are  try- |  the  ueeessities,  freed  of  the  vicissi- 
tlie  sale  rhe  (  'aiiadiaii  iiuerests  found  Ihatiing  to  do  moi  e  I'uaii  anything  pise  of  life,  find  it  so  easy  to  foi 

on  time.  III,,  piojoct.s  put  iiji  to  them  by  the  I  is  to  avoid  lying  uj,  ijjnJs  for  too  I  those  who  are.  not  so  fortunate 
his  par-  l.ondon  iieople  were  usually  alio-  long  a  iieriod.  Tiii.?  j?  causing  tliei'"'^®*  ^’'®  hearts  c 

r  Imying  .it  ther  loo  much  in  favmir  of  the  unusual  lieinaiiil  for  shorl  term  ®^®  turmoil.  .  ■  lo 

.G'iO.uihi.,  iuwv  iic.ere.si.?.  with  little  or  110  con-  issue?.  In  Ganada.  ibe  Doniininn  forget  "’y  ®®'‘"','  ®  , 

c<  IO  .1'  .  idera.  im  for  the  tnonex  s  (hat  had  government  i®  ari  iingin^.^  fo  issue !  ™®f  r,u,r<i 

uKly  .'.d  alread.i  hecii  expemied.  .Not  oiilv  |  anollier  I  .'.."ou.ur'i  of  niiu'tv-i  \vo  1  ®^’'®®®  ‘‘®'‘ Vo  ?in/ 

xe  ,m,ci  ■.core  ihe  pioposal?  raiber  difficult  da.i  I  roaMir.i  Hill.?  dated  April  1 .5th  ,1'®JI 

lo;-  acc’.'iti  but  llu  ininiti^:  :ni(i  hiatu  cin?;  Inly  l.'jli.  a  similar  I  wo  ho 

listu-d  if  lound  (here  n  erea  m,mbc,-o.'sln„.g?  amoual  xnr-  .mid  a?  roeen  Ij  a? '  T  x  ^ 

be.au  miach  d.  all  of  which  icdica.e.l  tha.  Mard,  'AI.?!  a.  a  .0?,  p,  the  govern- 1  "L. ‘1"!"  ’  r,  J 


■f  these  iransactions  iiivoh 


I'iuetv  iwn  1  wlicii  we  are  not  confronted 

V  m  1  rn?  i  problems,  their  day-to-daj 

'/ ?L.ii.Vr  I  fhruggle  for  exist- 

A  I  TbiK  ip  riot  because  we  be 

<*allous  i<>  the  hardships  of 


aMai  Ii  a,  jul  mI  wiijrb  itNlicaied  tluu  :isi  at  e  in  tiio  ^"overn-  ,  ‘  i  f4YY.*nnntn  It  i«- 

I.tHiFid::  ii;ts  1  iiai  3U  il  i  ned  iis  f'"  meiif  "T  1.7*5'-.  .\n  is.-iie  of  S.  100.- ,  .  unfair  rpnmvert  from 

■■'t;on  .  s  a  cetilrc  for  .  love  i  rader?.  f>"6  of  ei-;liiy7f"Ur  da..  Treasury  Dill's  ! L  „as  ppht  and 

.\c.-oii,;;ig  to  local  iiueiests  a  mmi-  x''a  -  made  on  I'ei.niaiw  .5ih  at  a  cost  /”®  '  ■'**’  / ,L  hou??' rent  and  score? 

iw.  o:  deal?  of  ib,s  l.h.d  bad  bcec  of  .5G.  Reccnily  in  (he  stales  an  ^®"®®®''  den,  essing  proh- 

'Wuko'  out  in  eouneciou  wit),  issue  of  .G(:;?.diMi..ii,d  of  Federal  Land}  we  are  /rone  to  forgei 

.?oiiih  Vlrican  proposii  ions,  -a  here  Bank  1>oiid?  was  ‘'ver-suhscribed.  risome  matter.®  exist.- 

proi.al  !y  all  the  uxoi)*.,\  a\ as  siipiilied  and  more  recenih  an  i.ssug  gf  .8.50,- 1  If  f  tt  q  Penitentiarv  Pue-ei 

by  ,hi  Britisb  imerc.^,?.  lull  v,  bci.  oOO.iiii.k  city  of  Yew  vo,,,.  ,„,t  I  ^mates  of  U.  b.  Pcmtcntiarj .  I  u„e, . 


apidio''  ro  (  aiiaaian  )»ru[Hi?irionp  ot)  t\  luisis  aroniid  war,  jrob- i  _ i _ 

lUo  iGi‘nis  eve  loo  uiu'V(tus  lo  e.e-  bled  iM*  iu  ii  da>  All  iliis  business- 

copi  mile.?.?  the  coui  roHing  groiitis  incaas  Hua'  "  liile  stock  exchange  j  n.»  Financial  imic.,  o-  printed  .-.nd  pub 

were  in  desperate  siraii?  .and  had  no  house?  arc  uiin.?iiall\  qiiiei  bond!  l'■'h•d  oi  ari  Cimi.,  .sirwst  Wsm.  Mon: 

alic, -native  hill  IO  do  so  1,  k?  claim  houses  have  hrea  en.ioM,,::  ,„ore  j  Fubh.hm  J 

ml  that  u  IS  de^elopmerts  of  ihis  Than  u.?usl  ariivin  [  inag^r. 


9 


THE  FINANCIAL  TIMES,  MONTREAL.  APRIL  12.  1935 


To  Hold  or  Switch? 

t  *ooul<i  ho  fjreafhi  obliged  if  ytw 
'•iould  tr>o  your  opinion,  of 

'Tiangen  %jch*ch  I  iniyht  rtwkc  iu  the 
lUtt  below  ichieh  might  give  me  u 
StmUnr  rhonco  of  nppieciafion  v  ith- 
tn  fho  ne<rf  fe-io  ifcars:-- 
10  Sfvircs  Montreal  Poirr.r. 

10  SharcK  ft.  A.  OH 

20  8harF.fi  Cn/iwHian  Car  pi'rin  red 

20  Sharon  Norandti. 

•1  Share.'i  B.  C  Poucr  “FS". 

2ft  Share.'i  TirazUian. 


Recommendations  for  Common 
Stock  Investment 


I  hiici  iiliijitt  .S2  000  to  unc.'it  (/Id/  cunijiriuy  a! 
would  a ppreriate  your  roluable  ad¬ 
vice.  PlroKc  aivc  dur  reyant  ht  a 
high  margin  of  .\afc.ty  a  fair  uirfi’ 
and  those  .sfoi  hN  you  l  on.'iidi  , 
tor  an  adrnnee. 

■n.  (’  ■■ 


ill  Winking 

('.•ipiliil,  lialriini'  sIhh'I  o.;  al  Uii' 

t’ri'l  Ip'  May  la;;!  yi’ar  shnwinj;  ciii- 
icnl  as.=('t;-i  of  SO  1. 227.  again.sl 
wliich  thi'i'i'  ware  iniricnt  l.iabilitii';; 
of  Sl,102..'’.fin,  inrliratin"  nol  work¬ 
ing  I'apilal  of  i'-2.7kS.S2S.  Ca.'^li  )’o- 
bor  the  investiiipnl  of  tho  .S2.000  .'<ilion  of  tlii?  company  al.so  was  |>ar- 


In  other  words,  ca.sli 
and  investments  were  at  a  ratio  of 
to  I  to  total  c'lirrent  lia- 


10  Shares  Foreign  Power  .SecKii- , '''Wrh  .voo  have  available  we  would  ticiilarly  strong,  with  cash  of  S81S.- 
iie/!  pref  reconimend  a  choice  from  the  fol-  iff")  and  high  grade  invr.stments  fif 

ft  Shares  Simmons  prefeiyett.  blowing  stocks:  —  itcll  Telephone,  Sl.I.'HO.oIT 
»ft  Shares  Simmons  common.  I-iaora  Seeord,  Ixihlaw  Oroceteria 

20  Shares  National  Steel  Cai  ^IcCoIl-Krontenac  Oil.  ATont-  alino.st 

10  Shares  Windsor  Hotel  pref  i'®®’  T’ower.  National  Breweries  and  hilitios 

ft  Shares  Wmdsoi  Hotel  common.  ^’Pnmans  .  _ 

7  Shares  Canada  Stenm.'ihips,  These  .stocks  me  all  paying  divi-  tier  .'iO  appear.s.  to  offer  attraction.^ 
pref,  dends,  with  lair  as.surance  that  divi-  as  an  investment  for  a  hold  over  a 

Wl  Shares  Take  of  the  Woods  clemla  can  at  least  be  maintained  al  period.  The  earnings  of  this  com 

eommoit, 

JIfontreal  Bourn,  B.  .1  OH.  Cana 

diem  Car  and.  National  Steel  Car.  I'P  antt'Og  Ute  leaders  in  their  re-  dividend 


Montreal  I’owci 


anvwhere  iin- 


j'<Vi  inn.S  i,,ou  V  . 

»  III  rraa  rd  la  t!  •  ■  ■  .  i  - 

iia  nt.'i  aiiil  yraldi  ui-  ,  h’l 
cd.  .  1  w.vc'iuA'  ar>  !•’  f  ,1 

III  iidijiii  /■■/.%• 

.■t.V(7.W,  rtMt.S  iuurr-i:  i, 

liahl'',  U'.,  ai’d  II  .1.:  •  IU  (I  ,..rd , 
hill  tu  uiiiitl  till  '  .'-.•(■.'sf  ,,i 

■II. -  hi  .lui  y  ring  .sy-'  .ihirin- 
‘rill  ■/;//,  /•■/.%■.■{  .YC’/,4 /,  il,\ii::~ 
iiiuuiii  i,‘!siii,’r  rcsjrr'fihdit 
i.'l/y,  ll.y  , ,111^1  Iu  III  till-  SOI- 
i’li'iri-  II, id  (irldi>'.<.  II, r 

irrifrr  tr.  nrdor  to  r,  clrc  at- 
f'llt'iiii.  .Ansacr.'i  Ihoiioht  to 
hr  III  v  ihltr  intrrrsf  u  jfl  i,g 
liiihli.'itt'-il .  All  ('.’.s'lcr-s  are 
hiailra'  jnijridrd  pijxlaar  is  ru- 
rlo.S'd 


English  Electric 


l-Ai  gfi.'ih 

hi'i  adri'ii 


CU'ftrti  .sloch 
.I'll  or  holdT 


the  current  level;  arc  all  represen-  pany  have  ovci  a  period  of  many 
tativc  of  companies  whieh  are  well  years  .sliowm  a  good  margin  over 


_ _  _  _  _ _ _  _  re(|u:remcnt> 

and  Simmexns  pref.,  seem  well  north  f'peetive  fields  of  operations,  enjoy  though  the  specui.ative  pos.sibilities 


retatning.  "Would,  you  suggest  di.i- 
posintj  of  anjr  of  the  others  and 


good  management  and  diicction,  and  of  the  stock,  for  the  next  few  years 


sti-ong  finamually.  While  Uie  at  least,  ha  i  dly 

tajnfitig  something  that  might  be  possibilities  of  an  early  advance  in  tractive  a.<  in  'the  pa.st. 
moreaafive^if  so,tchatf—''‘P.  K.  I."  market  for  any  or  all  of  these  ment  virtue.-  with  a  y 
■  ’  ’  .  slocks  depend  upon  the  trend  of  the  where  over  ' 

Perusal  of  your  list  of  holding.s  general  market,  it  is  I'airl.v'  .safe  to  viou.s. 
iDoicatea  that,  tn  nlroo.st  cverx’  case,  assume  that  all  of  the  i.ssues  should  McCoU-Fimiienac  is  tlio  third 
the  retention  of  the  shares  over  a  participate  in  any  market  up-tuni  largest  refiner  and  di;'tiii)iii<ii-  of 
work  out  fa.vorahly:  which  may  develop  this  year,  oil  product.;  in  Ciniada.  ami  al- 

Inls  In  view’  of  the  fact  that  the  pjeii  Telephone,  in  its  report  for  though  of  more  recent  vintage  than 
companies,  fl,lTOoat  w'ithmit  excep-  1^3.},  showeil  the  .‘Sii  dividend  cur-  the  companies  1  eprescnteil  by  the 
f-ion,  occupy  prominent  positions  in  ri-ntlv  being  paid  on  the  i.s.suo  earn-  other  stock 
their  respective  fields  of  operation,  with  a  small  margin  to  spare 
and  should  benefit  sooner  or  later  -phe  possibilities  are  that  the  com 
bv  any  rettrm  to  rnore  prosperous  •  p;inv  will  have  at  letist  as  gi 
and  stable  conditions  in  business  pxperi^ice  this  yetii  as  last'.  Hence 
and  industry.  the  dividend  appears  i  ompa  1  at ivriv 

If  is  true  that,  by  rea.son  of  .spe-  .safe,  which  makes  the  c  i  r.  nt  vicid 
•  tal  Influences  affecting  the  com-  approxiniatelv  l.su-,  ..n  the 
panier  represented,  several  of  the  ,.;,thcr  attra'ctive. 
stocks  seem  liable  to  he  somewhat  Laura  Seeord  provii 
■slow  in  showing  any  material  mar-  approximately  4.8.')  pe 

kot  recovery,  even  in  the  event  of  |  .^3,00  dividend  now  h‘'uiu  pHi  l  on  to  at  least  times  divirlend  re- 
morn  fBX'orahle  general  stock  mar-  the  stock.  For  the  vear  end«'d  .siep-  f|uiremenl.s 
ket  condition.-  developing  In  the  tember  SOlb.  1934.  the  cuinpanv  re 
near  future  With  the  stock  mar- ,  pnpiprj  earnings  equivalent  u,  's3.7‘ 
ket  In  its  pre,scnt  condition,  how-  „  .share  on  the  outstanding  .-rock 

ever,  and  the  early  prospects  for  |  p  pq  interesting  to  note  tri.-r  foi  market  to-day.  This  company  has 
any  real  improvement  somewhat  ob-  ppe  past  four  .vear.s,  despite  ih"  gen-  maintained  and  earned  the  Sl.dO 
scure,  )l  is  a  rnther  difficult  niiit-^pr^Py  unfavorable  business  <  ondi-  dividend  on  its  common  stock  dur- 
ter  to  recommend  an.v  .switches  ti,,jji5  prev’ailing,  Laura  .Seeord  a\er-  ing  tho  tlcprcssion  years,  and  its  re- 
whfeh  might  work  out  favorably.  aged  over  ?1.40  a  .share  on  its  com-  port  for  the  year  just  <'losefl.  ptib- 
Tbc  only  cour.so  we  could  suggest,  nion  stock,  in  net  earnings.  .\t  the  lished  during  the  past  week,  .showed 
if  .you  are  not  content  to  hold  on  to  ,  ppjjinning  of  this  j’ear  it  wa.-;  offi-  carning.s  up  sharplj'  al  51.95  a  share 

\'our  present  holdings  for  better  pjj^py  Ktaled  that  sales  of  the  com-  on  the  common  from  the  earnings 

lime.-,  i.s  to  sell  all  of  your  non-  p^ny  for  the  first  quarter  of  the  of  51.62  reported  for  J933.  Busi- ' 
dividend  ^paying  stocks,  such  as  purrcnt  fiscal  period  had  shown  a  ne.ss  of  the  company  in  its  own  field  , 
'.'.anadian  Car  preferred.  B.  Cl.  Bower '  m,, dp, improvement  over  the  cor-  in  Quebec  has  shown  an  improve- 
"B".  Brazilian,  Foreign  Bower  He-  responding  quarter  of  the  preceding  ment,  while  it  ha.s  benefitted  very 
I  iirities  preferred.  National^  Steel  year,  and  that  profit  ratio  on  ap-  :  snbstanttall.v  frrim  the  change  In  the 
liar.  Windsor  Hotel  issues.  Qanada  prQxirnately  the  same  hasi.s  net.  liquor  laws  of  Ontario.  The  com- 

.'itcamshlps  pre.ferred.  and  Lake  ol  earnings  were  running  somewhat  .  pany  is  well  managed,  r.nd  is  very' 

the  Woods,  and  reinvest  the  fimds  ahead  ’I'he  company  is  exception-  .strong  in  .surplus  and  working  capi- , 
l  eallzed  from  the  .-ale  of  same  in  I  ally  strong  in  balance  sheet  posi- 1  tal  position. 

.good  divideud  paying  issues,  such  (ion.  the  balance  sheet  as  at  the,  Penmans.  I.,iniiled.  is  the  leading 
ns  National  Breweries,  Building  Pro-  end  of  September  Iasi  .year  .show- ' operator  in  the  knilting  industry'  in 
ducts  "A',  Ford  of  Canada  “.ft’.  net  working  capital  of  over  51,-.  Canada,  and  in  the  face  of  keen 
l.ohlavx'  Groceterias  "A'.  Penman.s '  ynn.ono  with  oiirrent  assets  of  SI .- 1  competition  from  impoilcd  good-s 
I  ornnurti  and  I «iura  Seeord.  In  iin-  741  fin  as  against  current  liabtlitics  has  right  along  been  able  l«j  main- 
••ettled  rnarket.s  such  as  we  are  now  ,-,f  only  540,017  Cash  position  was*  tain  favorable  earning  power  on  the 
experiencing,  the  return  whieh  you  ,  particularly  strong,  with  invest.-  common  .;t»(  k  In  1932  there  was 

would  receive  on  these  dividend-  jncnl.s  in  high  grade  bonds  of  St  - 1  a  small  def  icit  aflcr  pavment  of 

paying  stock.-  would  partially  if  not ,  .io2.646.  ami  cash  $239,828.  !  common  dividends,  but  in  1933  and  i 

full.V  off.set  any  advance  in  flic  mar-  ;  Loblaw  Groceterias  is  another  1934  the  $3.00  dividend  was  earned  i 
ket  for  the  non-dividcnd  pa.ying  company  w'hich  has  consistently  with  a  good  margin  to  spare.  The 
-.locks  which  .voti  now  hold,  which  earned  the  dividend  on  its  stock  balance  .sheet  po.sitioii  is  .strong,  sur- 
niighi  develop  during  the  next  yeai  with  a  good  margin  to  spare.  For  ■  phis  and  reserves  of  over  $2,100,000 

01  so  in  cxce.ss  of  the  market  ad-  tpe  year  ended  Ma.v  31.  193ft,  net  and  net  working  capital  of  $2,351.- 

\ani'e  which  might  accrue  on  the  earnings  were  reported  at  $1.12  a  688.  wnth  current  liabilities  of  $2 
dividend  pa.vcrs  .  .  .  -  _ 


cm  lo  be  so  at- 
tlic  invesl- 
ield  of  an.v- 
nt.  atipcai  ob- 


iii  the  list  we  have  rc- 
comnienfled.  has  bad  11  good  record 
of  earning.-  sinee  it.-  inception,  eat n- 
lod  an  ings  on  the  common  hRvin,g  con¬ 
sistently  been  siili-luntuilly  in  excess 
of  flividend  requirements  on  the  is¬ 
sue.  The  divid,'’nd  on  the  stock 
is-  was  only  recenlly  increa-ed  to  the 
prevailing  rate  of  ,S0c  a  sliare.  hut 
yicUI  of  indications  are  th.at  profits  for  the 
II  the  year  just  closed  will  he  shown  equal 


National  Breweries  appeal.^  to  he 
one  of  the  most  attractive  common 
stock  purchases  available  on  the 


niinil.  wo  woiiKI  be  inclined  i,-,  ,p. 
comnumu  the  retention  of  .Nickel  la¬ 
ther  than  it.s  sale  at  the  present 
time.  .More  espccialb-  in  view  of 
the  difficulty  which  wmild  be  ex¬ 
perienced  in  finding  an  attractive 
.source  of  leinveslmenl  in  tho  event 
of  a  sale  under  to-da.v's  market  con¬ 
ditions. 

There  are  uncertainties  in  the 
Teck-Hughes  situation  which  are 
not  present  in  connection  with 
“Nickel”.  Pevelopcent.s  of  the  pa.st 
year  at  the  Teck  property  have  In¬ 
dicated  tho  possihilit.v  that  this  mine 
has  passed  its  peak  from  the  point 
of  view  of  production  and  earnings, 
T'or  the  .six  month.-  endeii  P'ebruary 
2.S  last,  the  company  reported  pro¬ 
fits  available  for  dividend.-  of  24 '3 
cents  a  share.  This  compared  with 
earnings  equal  to  63c  a  share  for 
the  fiscal  period  ended  August  31 
last.  Dividend.-  arc  lurrentl.v  being 
paid  on  the  compan.vV  dork  at  the 
rate  of  10c  a  share. 

If,  should  be  remembered,  of 
course,  that  Ti*ck  has  in  its  majority 
ownership  of  Laniaqiie  Mines  a  big 
stake  in  a  property'  which  glvc.- 
promise  of  being  an  iiiiportant  Que¬ 
bec  gold  (iroducer.  It  is  planned  to 
have  Laniaquc  Mine.s  on  a.  produc¬ 
tive  capacity  of  225  tons  per  day 
by  the  end  of  June  next  ,and  450 
tons  a  day’  at  the  end  of  (ictober. 

There  are  undoubtedly  influences 
ill  the  pre.-ent  world  economic  .situa¬ 
tion  which  may'  work  out  to  the 
benefit  of  the  ’  gold  mines  in  the 
early  future 


Wha'  (b 

illhiii-i 

Kegai (.iinv,  v  uii  holding.-  of  Kng- [ 
b-h  Hbi  lric  -liarc-.  it  seems  to  us 
.Mill  miglil  a.-  well  retain  this  stork 
rat  her  than  ,-rll  imdei  pre.-ent  mar 
ket  ciindil ion-  when  the  reiiivc.-l- 
iiient  of  tlie  funds  realized  from  the  , 
.-ale  would  pre.-ent  something  of  a 
problem  | 

The  annual  icpori  of  thi.s  coni- 
i  pany  is  not  u,-ually  published  until 
.-ome  time  in  .Inly;  hence  definite 
information  with  regard  to  opera!-: 
■ing  results  for  1934  i-  .-till  lacking 

■  The  year  Iii33  wa.s  a  diffirtill  tine 
I  for  the  company,  with  demand  for 

electrical  machinery  nt  it.s  lowest 
ehh  for  a  long  time,  and  as  a  re¬ 
sult  for  that  year  showed  a  loss  of 
•$101,935  before  depreciation  Thi.- 
compared  with  an  operating  toss  of 
.$71,276  for  the  year  1932.  In  pre- 
i  senting  the  1933  report  in  .Inly'  of 
la.st  year  directors  stated  that  “in¬ 
creased  demand  for  electrical  equip¬ 
ment  from  the  mines,  together  with 
I  the  improvement  In  general  busi¬ 
ness  had  Ie<l  to  greater  activity  in 
the  electrical  industry  and  brought 
la  better  outlook  for  the  comjiany 
and  it.s  siihsidinry.  Canadian  Crocker 
i  Wheeler  Compan.v."  In  the  light 
'  ol  the  fact  that  activity  at  the  mine? 
i  (xmtiniied  throughout  the  whole  of 

■  1934.  and  that  the  improvement  in 
i  general  business  conditions  wa.- 
I  maintained  throughout  the  entire 
I  .year,  it  is  reasonable  to  a.—iime  that 
I  the  193ft  report,  when  published 

will  -liow  a  satisfactory  improve¬ 
ment  m  of>erating  re.snlt.- 

The  balance  sheet  of  Knglish  ICIci 
trie  at  the  end  of  1933  .-bowed  heal¬ 
thy  working  capital  position,  with 
curreni  assets  of  $7.i!(,6!S  at  a  ra¬ 
tio  of  2S'..,  to  1  to  current  li.ahililies 
of  only  ,$26,326.  This  indicated  a 
net  working-  capital  of  $723,292.  Bur 
,  plus  available  on  the  37,657  of  class 
“.ft"  shares  and  405. OOd  of  cl.ass  “B' 
shares  w'as  shown  on  the-  balance 
sheet  at  $2,125,793.  This  repre- 
isenteil  $2.021,1.35  of  capital  .-iirphis 
and  $101,6.58  of  earned  surplus.  The 
company  enjoys  good  direction  anil 
management  and  should  participate 
largely'  in  an.v  continued  recovery 
in  general  business  and  industrial 
'conditions  during  the  next  few 
I  years. 


WILLS  NLEl)  REVISING 

<  ’li.in£;c$  in  ilic  f’jmiiv  circle,  ^Itcreti 

ci,il  vjIucs  nr  (iihcr  Jevclopmcn t.$  in  the 

ordinary  course  ot  life  tend  to  put  i  Will 

out-ol-d3te.  1  roni  time  t«i  time  il  may 

need  rcvi.sioii.  It  you  coniempUie  reri$ui^ 

your  Will  we  invite  \  ()u  to  consult  the 

e.$pcricnce  ot  this  Corpor.aion  on  the 

piJClic^l  questions  invoKcd. 

W’ >//'  ifftii  I  ncft(  tls  fhciulii  hr  1/1  an  n  t'n  «  solti'ifor; 
in  Onrhcc  h\  n  nntar\  nr  a  \nliri/ni . 

TORONTO 

GENERAL  TRUSTS 

COKPOIft  ATION 

.ftsstis  r.SOFR  .ft  n  HI  .M-TS  s  no  N  ,  0,000,00ft 

llciv  p.3»rt;  ii.ir  »  Pr'“il’if  w  I  ^  IT50X 


io*f«N-To  uns  i,ii»»,  wi-cioi  wiNMir>i.  unm* 

I  ATf.APr 


Highway-Railway  Coordination 
Why  or  How 

'Conl.innctl  from  page  m 

t  cconl  (Ic.-criprion  o;  the  area  iu  j  If  is  lecognPeit  thal  ctTtatn  oofn- 
Tvhich  locall.v  licensed  trucks  wot  e  1  modlties  do  move  in  full  loads  from 
authorized  10  operal.c,  .and  on  i(  the  point  lo  point  In  the  road  vobicle. 
licensing  office  could  iTcord  ahrlcf;aiid  th.a'  in  some  instances  the  rar- 
descripl.iori  of  ihe  am liiiriy.ed  local  ,  lage  allow  ance  is  unnoressarr  hut 


Can.  Vickers — Consolidated 
Paper 

/  mi  II  .Home  hondi  of  Cauaduin 
vwhers  and  Consolidated  Paper.  November. 

I'Icnsc  let  me  have  your  <  omments  • 
f/-.  to  the  ontfook  for  thefic.  —  "F. 

II.  .1/  ■’ 

Canadian  Vickers  ha.-  mainUiincd 


share,  whieh  compared  with  $1.18  .507.887  at  a  ratio  of  over  16  to  1 
'a  .share  shown  for  the  preceding .  lo  current  liabilities  of  $156,199 
year.  Both  sales  and  profits  for  Cash  and  investment.- alone  amount- 
thc  current  fiscal  year  have  been  ed  to  $660,000.  or  over  four  times 
running  moderately  ahead  This  1  total  current  liabilities. 


At 


Nickel — ^Teck-Hughes 

last  report  1,600.000  shares  were 

outstanding.  The  company  has  'hdf  you  kindly  give  your  adru  e 
sufficient  funri.s  on  hand  to  last  on  Infcrnalional  Nickel  and  Teck- 

...  them  for  several  months  and  all  Huqhe.H.  I  have  been  holding  some 

the  .-em-icmg  of  if.s  bonds  m  the  neccs:-nr.v  suppho.s  K.  last,  imtil  .,,,  ,  , 

face  of  di.-tinetly  .advei-.-e  operating  ,1,,,  next  frecze-up  ha%c  been  pur-.  ^  J  '  numbu  of  years.  I 

ir,:iiits  in  the  pa.s*  three  year.-.  In  eha.scd.  An  ofi'icial  progress  re-  l^^”  around  $.50  fai  .some  Inlerna- 
♦h's  connection  there  are  drv-dock  p^rt  will  be  issued  some  time  next  fioiinl  Xirkr!  and  nrontiri  10  for 
Mib-idies  aceriimg  to  the  company . 
from  the  federal  government  which  j.j^p  j„.,,j,p,.iy 
h.ave  lielped  considerably. 

The  year  ending  February  2Sth.  which  in  tiii-n  adjoins  .sturgeon  stands  me  around  $16.  It  does  not 

1931.  was  a  had  one  for  the  com-  f^jyp,.  Gold  Mines.  wa-  acqiiireil  seem,  to  have  fhietiiatcd  very  miirh 

fi-oin  the  Brennan  and  Konty  Hro.s.  in  the  last  sir  months,  around  22  to 

for  $30,000  21.  /  have  been  waiting  to  sec  if 


some  of  Teek-Hnnhes.  I  bought 
.nquising  18  claims  more  Nu  krl  when  if  got  down 
adjoining  Alac.Joo  Sturgeon  on  the  around  6  So  what  I  hold  now 


investment  Yields 


I’KI.I  KKKi:i>  Ml*«  Iv" 


pany.  net  profit  from  operations  be¬ 
ing  shown  .at  only  $34,988  as  com-  pj-o.specting  Ounpain 
pared  with  $67,32?  for  the  previous  .soutmo  -hares  lif 

vrar  and  $409,010  for  the  year  end¬ 
ing  February  2.8.  1932.  After  meet- ; 
ing  bond  interest  and  prov’iding  for 
dcfireci-ation,  theie  was  a  net  loss 
of  $311,390  for  the  fi.scal  y’ear  ended 
February  1934,  which  brought  the 
balance  -licet  deficit  lo  $868,290, 

The  balance  sheet  showed  linancial 
po.sition  still  relatively  strong 
current  asset-s  of  $3,053,486  aga 
current  liabilities  of  $232,169.  indi¬ 
cating  net  working  capital  of  $831,- 
-MT.  " 

Unofficial  reports  last  fall  indi¬ 
cated  that  there  has  been  a  favor¬ 
able  improvement  in  operations  for  iiom.  ■ivxtiii 
the  first  half  of  the  fiscal  year,  and  “ 

that  the  company’  was  able  to  show  m,,,,,, 
an  increase  in  operating  profit.-  and 
an  improvement  in  it.s  balance  sheet 
position. 

The  outlook  for  Cmi.-oliflated  Pap- 
er  depend.-,  of  course,  on  the  im-  i',awri.nr.|.  i  i(ni 
provemenl  in  the  nrw.spriiit  .situa-  souUi  Can.  l^,w..r 
tion.  which,  although  con.snimption  m.tHu 
has  been  increasing  steadily'  for  Hie  ,  \v,».t<in,  lir.) 
last  eighteen  month.-  or  two  years, 
i.-  stiir affected  by  the  unprofitable' 
price  situation,  no  relief  Ironi  which  p„.|| 
appears  to  be  an  early  prospect  '■  * 


<  aEu<ia  pGWpr 
(  aiiariiun  lironzi- 

TaillSl  CanaHian  ('annorji  ! 

( 'anadian  <  ‘plrinpsp 

<  anadian  GntlDna 
('an.  Fairbanks 
Canadian  (Jon.  Eioc. 

<  'ar..  1 fh’d.  I'Jlf*r 
('osmort.  Imperial 
Mom.  Glass 


\at.  H  eftftorii 

( )ciE  j"  I  I' 

<  )tta\fta  Powp 


<  o>nfo\  I  o(  h'* 


rican  Oil 
H.r.  IWor 
Hrurk  Silk 
liiiild-  I’n-idutiLs 
Hurt.  V.  N 


Casey  Contact  Mines 

What  is  your  npinian.  of  Casey  ;>"• 
Vontavl  Cold  Mines  T  What  amount 
of  ore  have  theii  found?  What 
grade?  What  is  thrir  raptfulku- 
Hon.  How,  mnvh 
•  tn  haitd  ? — * 

While  the  of  surface  de 


( 'an.  \  »noriirs 
('anadian  Hron'o 
Gan.  <  'tm  vt  rlrr.** 
('an.  ( 'ol  tftins 

fftsh  hftf'C  f/lC(y  I  ("an.  Indu.«tno« '1 
’  <  'ons.  Smolliny 
( 'oDsuinors  Gas. 
l>omini<in  ItridRe . 


I  )GmiTiinn  Glass 
I  )ominion  Toxtllo 
tlyoar  Tir<’ 
al  Oil . 
Irnporia!  Tohaev*' 
International  Niekel 


veiopi'nc^ut'  and  diamond  drilling, 
which  is  being  carried  out  on  the 
Gasey  Contact  Gold  .Mine.s  property  jmpe 

at  present,  have  been  encouraging.  . . . 

the  company  is  still  in  the  prospect  inurnatinnai  ivtc 
stage,  and  until  underground  work  i.aiini  .scconi 
and  further  development  has  *5een  '  ' 

performed,  the  shares  must  be  re-  Montreal  Tram wa.\  « 
garded  as  a  speculation.  However,  M.-Coii  Krontenac 
in  the  surface  program  17  veins 
were  dl.scovored  with  encouraging  faur 

IVrmmns 
Photo  Kngraftprs 
(^ipl 


Nat.  Hrrwrrios 
( )pilvi“  Flour 


Shawinitran 
S  ( 'aiiJidu  I’o’ftTf  , 
Stpcl  of  ( 'annda 
St.  I  Hvironrf?  Flour 
\\rf»ti>n.  Goo 

(a'  Ask  quotation 
Bid  quotation. 
xJnflu  iinK  oxtrus. 


values  and  the  company  is  now  un¬ 
dertaking  u  canipaigrn  of  shaft,  sink¬ 
ing  and  underground  development 
II  is  planned  to  sink  to  22;)  lect. 
open  two  levels  to  that  depth  and 
carry  out  1,000  feet  ot  lateral  w-ork. 

No  official  e.stimate  ha.s  been  made 
of  ore  reserves,  and  this  cannot  be 
done  by’  surface  work  and  diamoml 
drilling  alone,  as  only  real  effort  in 
underground  work  will  block  out  (  an.  NaonnaU- 
ore  for  milling  when  such  a  move  is  ‘ 
contemplated.  imperial 

Ca.-cy  Contact  is  capitalized  al  MohuphI 
.3,500,060  share.-  of  $1  par  value, 
having  increased  its  caj>ital  from  •i„ioiiii. 


ItAXH  SUM  iM 


-tock  ■  it  ironld  get  np  to  30  and  then  I 

would  he  tempted  to  sell.  Ho  you 
think  it  will  pos.sihly  get  up  to  30  in 
the  next  two  or  three  months,  or  is 
there  a  possibility  of  H  yohig  lower 
_  iu  that  time. 

j  III’  Teel-Iliiyties.  like  .\  ickri .  I 
1  i.s.i  hought  enough  ivheii  it  was  dnicn 
li'sh  lo  bring  my  holdings  down  Hi  6. 

What  do  you  think  of  it  ?  One  of 
“  |lL‘  I  my  III  ok'-rs  wrote  me  to  be  very 
on  !  vincful  about  gold  mining  stocks  as 
;  manii  things  might  happen  in.  fhr 
III';}  iie.rl  few  uionths  that  would  ca¬ 
ll  (::i  I  anrr  thf  ir  rnliir.  ■11.  N." 

p.t 

i  8:'.  Fiidor  ntirmtil  mat  ket  conditions 
•;  OP  ..voiiid  be  tempted  to  advise  you 
:}  !!fi  to  take  advantage  of  the  worth- 
i  !'■'•  while  iirofil  obtainable  on  your  In- 
1,';,}  icriiatiorial  Nii  kel  holdings  at  lo¬ 
ti  :r.  iiay's  inarkc!  levels  of  over  2;5.  The 
8:1  current  yield  of  less  than  2G'',  on 
•.  }}'}  the  .'lock  and  the  uncertain  pros- 
li  sil  pet  ts  for  any  early  increase  in  the 
i  G  oividentl  fiom  tiie  prevailing  60c 
I  "}}  ifite.  would  appear  to  sugge.-t  that 
this  .slock  at  current  market  is  fair- 

b'  genetouslv  priced. 

\  '.'‘Irl  ‘  ‘  . 

181  Analyses  ot  the  company  s  |iosi- 
■?.  iVr  Uon,  however,  gives  promise  of  po.s- 
siblc  tremendous  expansion  in  earn¬ 
ings  over  a  period  of  years  The 
company  during'  tiie  [ui-t  loiii  or 
five  years  has.  through  Ihe  eflorts 
i  iio  ■■  87  of  it.s  research  depavinient.  develo])- 
,  ed  inniirncrahlc  iieiv  iieace-time  uses 

t  !).’  li  T'i  for  nickel  and  .Monel-metal  and  it 
I  (..111  e.ui  hfus  also,  from  cuircnt  earning.-, 
in  lio''  ,7  competed  plant  extensions  which 
1  20  I  72  have  resulted  in  stib.-tantial  nperat- 
■  "A  yi  jjig  oeonomies.  With  general  busi- 
7  no  ••  -7  industrial  conditions  back 

\  80  i  88  to  anywnere  close  lo  nurintil.  the 
1  7-j  ,  1  :;•!  ‘and  earnings  possibilities  of 

^>  Ii!I  ii  vi  Hie  company  on  its  nickel  operations 
■!  no  1  St  alone  are  outstanding.  Another 
1  noi>  .7  factor  in  the  outlook  for  “Nicker’ 
lio  in  ovei'  the  next  few  years  is  the  pos- 
80  .7  71  ,-ibility'  of  improvement  in  the  mar- 
l  ’’’’  ?  flij  ket  for  copper  which  is  produced  by 
J  nil  .'iTGthe  comp.any  in  very  large  volume 
s  no  .  :!8  ;,y  a  i)v-iiroduct  of  it.s  nickel  opera- 
'  ",}}  tions.  '  \\’iHi  even  9c  copper  "NicK- 

'  "'ll  :!  iis  cl  ”  could  add  very  largely  to  its 
-o  ,11  earnings  from  its  copper  production.  ' 
.1  Lastly,  there  arc  the  possibihtic.s  ot 

a  glowing  demand  for  nickel  foi 
munitions  purposes:  this  in  view  of 
tlie  break-down  in  international  ne¬ 
gotiations  for  reduction  in  ariiia- 
iTients,  while,  ut  coiir.se.  arising  out 
ol  the  present  Kurofiean  situation,  . 
so  ilierc  is  ilways  Ihe  possibility  of  a 
.’  :}};  wai  which  nalurall.v  would  result  in 
I  21  trcinendous  demands  upon  Ihe  com- i 
*  '21  pany's  I'roduction. 

!  Iv  With  .all  ihese  i  ou  adcraiioiis  Iu 


i  area.  Provineial  auHiortties  coiihi, 
:-with(Tiit  .aildilional  exiietisw.  a.xslpTi 
'  groirps  ot  local  t  ruck  Hfenao  mini- 
bers  so  that  contiguous  local  areas 
would  ha\e  license  plate  nmn'berB 
so  diflereni  as  to  be  eJisil.'r  noticed, 
and  highway'  traffic  officers  cciild 
jc<iail.v  ho  kept  informed  of  group 
numbers  so  ossignod 

irnder  the  suggested  plan  any 
highway  traffic  officer  noticing  a 
nunibor  imfaniiliar  in  his  aien 
I  need  only  ask  the  operator  10  dis- 
pkay  his  ■permit,  on  which  would  lw> 
recorded  his  aulhori/.ed  area 

The  sng.ee.sicd  plan  docs  1101  con¬ 
template  narrowly  restricti\e  local 
zones,  but  recognizes  necessity  for 
I  going  a  reasonalile  disiani  e  he.i  ond 
'municipal  liiiiits,  hecau.se  romitier- 
cial  cartage  requirements  usually 
exceed  municipal  boundaries.  Ii  rce- 
ogni/.cs  possible  pecr.ssi'.v  for  dif¬ 
ferent  sized  local  areas,  as  between 
rural  and  urban  /ones,  so  as  10  |tro- 
vide  local  ;'ones  for  farm  amt  other 
rutal  rrueks  adequuie  lo  sene  ihelr 
known  requiiemem.®. 

Ileenuse  of  ihe  lelainely  small 
nniiibcr  of  inicks  now  seeking  licen¬ 
se.-  for  use  beyond  local  .'ones  tin 
(hitario  ahoili  Ine  iter  ceull.  any 
aildilional  cost,  of  proiiding  for  iliriTi 
a  distinciiie  licen-c  plalo  would  be 
in.-ignificant. 

The  suggesied  .-\.ieni  of  liccnsiiig 
trucks  for  1  ranspoi  (al ion  piirpo.-e.- 
i-  inicndi'd  lo  plaec  commoti.  con- 
Iract  and  privaic  efirriers  on  a  uni¬ 
form  Vt.asis  for  similar  eqiiiitiiicnf 
similarly  oiteraied 

I’rovincial  luu'liormc-  dosiroii.-  of 
reinoving  from  higl.' 
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that  loo  would  lie  m  ihe  operator’ll 
favor. 

Oporar.mg  oogts  .»et  rraf.  jmry  ^ 
higher  than  sotne  opetafor.s  eTPert..' 
ence:  they  are  .set  only  high  epongh  • 
to  provide  dependahlo,  rontlnuousl 
.service,  pay  fair  watare^  for  roasop- 
ablo  hoyrs.  and  provide  decent  ycork-  : 
ing  conditions 

.Some  operafora  ms.v  de.pr  fitn  mt- t 
istence  of  some  of  tho  roafa  net  011L  1 
but  they  are  con.sidered  to  ho  Ip-! 
escapable  in  continuous  operation, 
and  that  temporary  failure  of  inex¬ 
perienced  operators  to  rccogpi-/,e  ■ _ _ 

them  will  not  eliminate  -hem.  _ _ 

On  that  basis  Inescapable  I'o.sts - - - — 

were  sci  oni ;  to  those  costs  was  which  move  b.v  rail,  then  we  will  he,  'I'ruty  I'c-onouilc  cooidinatiou 
added  a  sugge.sted  highway  rental  confronted  with  a  serious  nationiil  seein.s  to  suggest  onlv  such  by-pro- 
charge  in  lien  of  existing  license  fee;  prohiem  the  problem  of  deteriiihi  duct  use  of  high-wavs  as  Is  rea.son 
to  the  sum  of  ihe.-e  wa.s  added  an  iug  wliethei  onr  primary  products  ahlj’  necesaary  to  complete  move 
item  for  prolii.  and  the  resultin'^  will  suecessfnilv  enter  consuming  I  ment  from  Ihe  premises  of  shippers 
grand  total  icpresent-  an  nmouni  markets,  and.  if  .so  whether  the  extra  to  Ihe  premises  of  consignees,  exeepi 
nece.ssary  to  be  earned  on  the  pnm-  cost  will  be  cori.sidcred  as  part  of  in  .areas  wliere  the  use  of  railways 
her  of  pound.-  estimated  10  he  car  (lie  i o.si  of  maintaining  highway  only  adds  to  the  cost  and  increase- 
ried.  iransliited  into  a  nece.-sary  rale  trnnspori.  or  ho  collected  from  all  the  time  required  10  complete  ilw 
per  hundred  poiind.s.  taxpayers.  If  (nickers'  inin.-porfa-  movement. 

I  aiculaiioiis  lor  the  inirposo  of  tion  licenses  were  issued  copfingent  *■  * 

.showing  po.-.sihlo  re.-uli.s  under  e.x  upon  operators  carrying  some  ado-  ()nr  ihoiight  left  with  'ou  i.s,  ih;i' 
isting  licen.-o  foe  for  1(10111100  (ar-  ((uate  proportion  of  the  low-class  the  niggesied  -/onin  .  system  may  be 
rier  trucks  wore  made  wiihoni  over-  traffic  and  prlmniy  products,  their  an  effective  and  inexpensive  way  in 
looking  the  (iifi'ienlty  of  a.srcriaining  total  revenue  rcqiiircmrnls  would  whieh  the  Provinces  can  al  least 
what  rates  truck  operators  acinally  n('ees.sitafe  mtieh  higher  rates  for;make  a  siari  tow;ird  1  .loriliuatiou. 
do  charge.  In  support  of  the  reason-  liigh  ela.-s  traffic  i  Iirnviili'd  the  rental  f(  o  pre.-('ribcd 

ahlene.ss  of  the  rales  selected  there  Heeanne  of  I'nai  llii.s  statement  rea.-onahly  aiiprovimaie  the  value  of 
i.s  sliown  in  (omparison  the  com-  miisl  poi  he  con.-idered  as  a  sueges  Ihe  use  of  highway.-  for  t ranspoii a 
pelilive  railway  all  cninniodiiy  door-  tion  that  high-(‘la8.-  iraffii  ctiii  move  lidi  piirpo.ses.  liaving  due  regard  foi 
lo-door  freig'ni  rates  esiahlished  to  at  low  'aies.  eilher  by  road  or  1  till. ,  nat iona  1  iiiteresl  m  the  continued 
ni(‘('i  road  competitioti  a.-  11  is  sup-  wiihoui  daiigi'f  (o  lb(»  wliole  1 1  an.-- |  mainiemince  of  a  ( .aiiitilcic  iraiispor 
[((Vsed  to  exisl.  porlatioii  system. 

I  hose  inclined  10  shiiridci  at  ilio  \or  .should  this  staieiecni  be  nsi'U 
amotint  of  propo.-cd  highway  rmital  10  supimri  a  claim  ihai.  becan.se 
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in  ('omparison  (S’illi  liconsr  fto*  \(»r'  Liiiliiinir  motorial  or  sim 

iranspoi-i  now  char.ced  nii.cht  well  consider :  ilar  low-class  (laffi.  can  hi-  mnv( d 
operations  diserimniaioiy  rale.-  aiid.lliai  ilie  problem  lo  be  solved  is  ilie'from  poiiii  10  point  in  large  quail 
practice.-  miglil.  under  Ibis  plan.  -('I  ipn-servaiion  of  a  eomntete  trans-  tifies  by  road  vehicb’.-  without  Ihe 
a  good  example  by  (('moving  frciii  !  portalion  sysicni  (  oinim.-ed  of  fun-  expense  of  local  ( aringo.  it  should 
their  liiglivMiy  legi-!alion  dl.-criiii'ii  daiuemally-  diffeteiii  scrvlce.s;  that  a  move  over  liighways  at  still  lower 
alory-  leatiire-  whicli  vary  ll(  (  ll.‘■e  siibstantijil  portion  of  rathv  a.v  rev  e-  wate.-.  W  hile  if  migli'  h(*  aecom- 
I'ees  iiccording  10  ownership  f(s-  iiiu'  i.--  ine.scapaiily  reiinired  for  right  plished  by  ihe  multiplication  of 
identical  Iriieks  ii'(d  for  ideii:  (;il  ol  way  piirpo.-e.-.  .and  vvlieiher  coor  irailers  until  th('  inovemi’ut  hectiine 
pnriioses  omi  tdeiii.cal  roads.  dinalion  is  pos.-ihl(»  willioiti  eqi!;t'-  a  highway  train,  tluit  tnvolvi-s  per- 

I11  ;inl ici!):ii ion  o'  ((iic.-l ioti-  a-  io|i,;aiion  of  (ha*  factor  by  some  eii-  niitting  a  by-prodtut  use  of  liigli- 
nrnclicnbilit.v  of  lie  -ngge.sied  plan,  torccable  method.  ways,  dangerous,  iiiconveineni  and 

a  detailed  sindy  we  made  of  iIik'i'I  .Shuddering  at  fa('is  o  dodging  expensive  to  Hk'  general  pnl)li(-  for 
roiiios  now  -ei-yed  diiily  by  liigliw  av  ^  I'heni  tempoi'arily  win  iioi  aihievo  whose  use  and  comfort  liighw  ays  are 
operators  in  eonitie' n 'on  w  ith  '  ;i-l  j eoordinat ion  nor  h('  as  nit iiu.itel.v  const rurted,  and  dangerous  to  tho 

helpful  its  facing  tho  ftiets  courage-  wl.ole  transportation  a.vstem. 
onsly  and  aptdying  corrective  ntea  Another  question  may  he:  if  niick 
sure-,  designed  10  preserve  a  com-  operations  arc  profitable,  why  do 
pleuv  t ran.sponai uiti  sysiem.  railways  not  nso  that  .systeni”  Kail 

This  operating  sfatemriii  i.-  nol  '  ways  were  constructed  and  are 
I  lain ilioii. 'deP'-o  o'"  Ihc  economic  rliataiice  .  maiiuainod  for  one  iiiaiii  purpo.-r 

ilimit  for  truck  operation,  bin  h  mav  commercial  transportation  Iligh- 

1  inps  pc,  ,l„v  !  prove  inleresting  to  llio.se  .seeking  ,  w ays  vicrc  nol  const rticlcd  f(vr  but 

lotinij  triit  per  mforntation.  In  ihe  extent  it  in  i.are  partly  used  for  that  ptirpo.se 

dicUK's  varitition  in  rrsiilis  from  op  I’se  of  highways  by  rtnlway.s  will 
er:ilion  of  idemieni  equipment  ;i.-itioi  remove  iirressify  of  maintaining 
(lisianee  undertaken  increases.  railways  for  iiioyemenl  of  ITiiit  pre.al 

I’.ecaiise  of  what  (hi-  staienieni  pan  of  total  tonnage  whieh  requires 

iiidtcales,  (incstion.s  ahoui  11  may  he  rail  movement. 

expected,  and  10  s;ive  your  lime  xve  'Ihe  siatetnem  is  noi  iniended  lo 
:iniicipate  some  of  ilieni  prov  e  ilitu  highw  ay  operators  realize 

Il  may  be  a.skrd :  If  railway  ten  the  profits  indicated,  hni  that  they 

I  mile  (osi.s  are  loss  iha:i  irnek  ton  enuki  do  .so  if  they  charged  ilu'  rates 
jmile  (osis,  and  trucks  laii  produce  |  show  n 

IProfiiK  :it  these  low  rales,  why  do  If  raih'ays  ciiga.ge  in  highway 
railvMiy.s  set  iheii’  standard  station-  ii'ansporf  tliey  must  nieei  lompeti- 

lii  e.xaminiiig  ilii  -c  figures,  geii- i  to-.siat ion  rates  so  liich  ’  live  ((mdiiions  existing  Ilierc.  and 

ilcmcn  from  the  r;iii<-d  -kales  .should  1  This  <  lass  of  ii;iffic  ’■epre.sents  il  is  douhitul  if  their  effort.-,  under 

remember  tluii  pi  ii  (--  quoted  ;ircjtlic  bulk  of  the  rr;iffic  'rucks  haul,  existing  conditions,  would  produce* 
Canaiinin  price.-,  aiid  liial  gasolitii“Mi  prto’tically  all  of  rai.way  iraffii  iirofir  10  ;i.ssisi  in  moving  low-class 
and  nil  coiisiimiii  io;  cah-nlaicd  in  i  iin-isicd  of  higli-chisr.  lilg!i-r;i((' ,  loiintigc  id  low  rates, 
imperial  gallon:-  trafi'ii  the  railwiiy  rla.s*'  rate  striic-j  flic  staicnient  may  also  he  useful 

Whether  the  sixi  pc;-  (oni.  of  li-  Hire  would  he  v  erv  difl’ereni.  Tho  jin  considering  proie.si.-  made  by 

censed  eapaeiiy  p;i.'  load  is  .-nffi-  tmik  of  railway  tonnage  i.s  low -rale  ^-oIlle  highway  operators  that  ex 

cieiii  traffic  10  iusHiy  licensing  siidi  iratfic.  li.sting  license  fees  and  gasoline 

service  i.s  a  mailer  of  pidgmeiii.  On  s-  y  ••■■  »  :  taxes  are  so  high  as  to  eau.se  (liom 

the  routes  ileseribcil  the  average  p;iy  ,  Tnn  k  operalors  geiii'rally  .solicit  !(o  operate  al  a  loss 
load  probably  ex(  (  i  il=  sixty  per  cetil.  irnffic  oii  which  iliey  hope  to  make  }  If  It  is  pos.-ible  to  produce  s.atis 
of  etipaeity,  ihin'  proiuicing  a  more  a  profit,  iiiclipllng  what  they  can 
tavorahlc  re-nh  t"’  'he  operaloi.  secure  at  any  rate  for  a  return  load 
It  yvas  a.-.-imicil  'lie  road  xeliiele.  railways  mn.-i  earrv  xv  hat  is  left, 
would  not  perfortii  local  pickup  and  If,  hecaiise  of  this  pracliee,  rail- 

delivery  lariage  .'I'rviee,  and  a  sep-  ways  evenlnally  require  more  for 


sf  r\  ice : 

I'Jeiween  •'Idroni 
i)ni.  L’tP  miles. 

lielwceii  Toroni. 

Hni.  p;’.'..  mile,- 
I’.eiwi'en  Toroii;i 
Oiii  11  miles 
As-iimiiig  iw  o  H 
a,-  10  Kamilton.  o 
da’  a.-  to  Wind.-oi.  all  of  whieli  are 
being  operated  wiibiii  len  hours' 
driving  time  peiniined  under  evisl- 
ing  Ontario  law. 

Tiie  types  of  e(|Ui|uiioni  referri'd 
to  are  in  actual  .-(*r\ ice  on  the  rou¬ 
te.-  shown.  Firsl  cosl  of  equipment 
and  stiff iciency  o!  iqicraiing  costs 
sci  out  may  be  readily  verified  by 
aimme  inicrcsied  m  doing  so. 


laiion  system. 

Anoiher  ilioiiglii  left  with  you  for 
careful  eonsiileriilion  is:  if.  iiuder 
the  suggested  plan,  efficient  highway 
operators  could  operate  profitably . 
would  iis  adoption  tend  lo  remedy 
the  eliaos  now  pre.xuleiii  because 
eanage  operators,  without  transpor- 
Hiiion  experience,  aiienipi  transpor 
t:iti(iii  s('rv  ice  beyond  econoiiiie 
areas,  and  thtis  endanger  the  whole 
iratisportal  ion  system?  M  ould  its 
iidoplion  produce  desirable  results 
v\  ii'iioiil  burdening  the  taxpayers  to 
provide  tlie  largo  staff.?  neee.-sary  to 
mleqiiaiely  police  movements,  rates, 
piaciiee.s  and  ovecload.s  of  ihon.sHnds 
of  individual  operators  a-nd  poten¬ 
tial  operators  in  thixse  Provinces 
where  pievioiis  aUempts  to  do  so 
have  been  futile'.’ 


faefory-  profits  at  the  rate.?  shown, 
with  imly  sixty  per  cent,  capacity 
after  paying  a  much  higher  license 
fee.  such  protest  fails,  and  Ihe  real 
reason  for  unprofltablo  opernHon 


HI  ale  :illo\vanci- 


'IT  for  that  ihanlinc  low-class  primary  products  ' must  lie  in  another  (Urcetion 


DEFLATION 

Or 

INFLATION? 

What  is  the  currenttrend toward 
either  of  these  eventualities? 

,  Read  the  timely  discussion  of 
factors  and  their  influence  on 
business  and  markets,  in  the 
current  issue  of  the  Brookmire 
Counsellor. 

You  may  have  a  copy,  3ratis, 
by  requesting  Bulletin  46*E. 

BROOKMIRE 

CORPOR  ATION 

'  551  FlHK  Avtivu*  N*w  york 

« 
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i^anada'*  Silvet  Dollar 

Cijnada's  neM-  silver  dollar, 
the  tnlDtlng  of  which  tnarks 
the  sliver  anniversary  of  Kina 
George's  coronation  bears  on 
the  obverse  side  a  modern 
llltenesB  of  His  Majesty  with 
hie  title  and  the  rear  In  Latin. 
On  the  reverse  Is  a  desi.vn  of 
an  Indian  canoe  paeslng  an 
Island  with  two  fir  trees  a 
voyageur  In  the  stem  and  a 
naked  Indian  in  the  bow.  The 
words  “Canada”  are  across  the 
top  rim  and  “Dollar’'  at  the 
bottom,  with  the  year  ’'1935" 
Inset. 


The  one ;c.‘  ol  Che  y?iJO  Life  AoSiiraoce  Corripan.v  of  Canada 
■'rivirc!”  :h‘.'  rrU.'or'  Active  hrnncii  organiz.sMone  arc  niainfainc. 
in  40  couni  l  ies  on  r>  cimtinent?  and  in  40  state.?  of  the  Tjnite  i  Slt.stc! 
of  A.fi'C!iia 

The  interna i.iuna I  chnracter  of  the  Coranany  prov-idec-  unique  facill 
ttc.-5  tor  If)'-  .-ei  '.  ii  c  of  it.s  client,":.  :u  whatever  car'  of  i  he 


London  Regards  Devaluation 
or  Gold  Bloc  Currencies  as 
Inevitable 


AcMoti  <c»  Curb  "Credit  Evil 
VVorkinn  .Succc^ssfully 
in  Province’ 


There'.':  0  SUM  LTT'E  po'iey  foe  e--. 
f'rpe'^rt  nd'iirp  *,<:  'iluej/s'  n^wlahte  rm 


PRESSURE  IS  STRONG 


LICENSES  HELD  UP 


2-  i'Ubjiidlary  Coits 

3.  BilU  Discounted  . 

•1.  Ix)an5  at)d  Ad\anf«e.  . 

6.  Bills  Bought  in  Oppn  MarVpt 
6  In%e8imentr. 

Dominion  short  term  goc 
(b)  Frovincial  short  term  sro. 
Other  Donjlnion  sreuri^'io^ 


Sun  Life  Assurance  Company 
of  Canada 

Head  Officr  _  -  -  -  -  Montresi 


1  proached  countries  of  the  gold  bloc 
must  revise  their  attitude  and 
I  Great  Britain  inust  be  assured  of 
I  co-operation  from  the  I’nited  States. 

!  It  Is  a  matter  of  comment  here  that 
I  the  L'rited  States  appears  to  view 
I  the  approaching  currency  crisi-j  in 
j  Kurope  with  Indifference,  atthouph  it 
I  Is  probably  more  concerned  than  .ap 

i  pears  on  the  surface. 

The  extensive  International  move- 
merit  of  gritd  that  Is  taking  place  Is 
the  result  of  pronounced  iinsettlc- 
'mcDf  in  exchanges  Most  countrte? 
'are  .Tgain  losln.g  gold  to  the  I'nited 
Sfate.c  and  f  ubstantlal  transfers  are  ' 
t.nkine  niace  within  the  IPjropcan  ' 
..i.-d  bloc  area.  The  weekly  *i!rn 
over  in  the  f  sindoc  bullion  market  Is 
.?ga,in  riinrm.g  into  many  niillioDS, 
.£ r0.'"'‘0.009  ba-  pi:.t  been 
trariferred  from  the.  Bank  ot  Knc- 


Tc'«l  rn  veetn!>«’'ti' 
F'rptT!tr.fr 
Itp.r  asset.” 


I.iabh  iTiT.y 

1  ‘  hpital  paid  «r 

1!  tUst  fund 
IJ.  Nulos  n  rirtulstion 
»  I'ep.isit*. 

■ft'  flnmfnicn 
h,  fro'.ineia! 

l‘hartfr''d  banka 
.1  Other  .  .  , 


F»RE,  AUTObAOBILe  AND  CASUAITY  INSURANCE 


ibiti  fihrosd 


TOTAL  LZABIITTIES  $271,484,291  $269,0 riR. 973 

n  of  rift  ic^erve  to  retes  snd  dcpoalt  ji*biUUes  Is  43  1271,  as  c 
ir  the  firvt  statement. 


Savings  at  New  High  As  Loans 

Show  Further  Drop  in  February 


I  ASSURANCE  COMPANY  LIMITED 


ance 


than  $984,000,000  the  gain  over  tlio 
same  date  of  last  year  was  18  p.c. 
f  all  brans  in  Oau.id.i  and  els.iw'nere 
showed  decHne  at  the  end  of  t’eh- 
riiary 

rant  chances  noted  as  com- 
Pa.'-cii  'Ailli  ,Tanurtrt  include  demand 
(lepojits  riown  ovir  tc.tj  niUlion  dol- 
’ar.v  to  Jolti.USS.’ n.  ':a\'1ujis  up  10 
million  at  call  toons 

abroad  do'wn  ove.-  .t  rnillioti  to 
590. 354. 375.  securities  held  up  o'erj 
to  niJIlioii  to  $9S;i.;n.t,498,  call  in! 
I'anada  down  <>  iriilion  to  585.i)77,- 1 
211  ami  current  i.ian-'.  off  another 


./«  OU.at'd 

/fi-ilish  Cnmiiasui 


FI  ,\(jv.^ncc*d 

liTiir.'-ie-:’  Week 


f  rset 

iNSURAWCf  COMPAQ 


'■  .-iru'i  O'  -lie  ■with 
■IV  "I'l  he’  the 
i-a  -.-.  1  ’tf  Insurance 
'!  ciniM'aiqn  which 
irjipani'’.''  and  life 
i!  'e'ndiic;  on  a  na- 
rotn  May  ’3  to  May 


vR  CAiiadfj 

M^TROROLITAN  feUftOlNG-  ■-  TOBOwTO: 
J,«tw8onT  H«jgrc«vg8  -  Manager  for  OtmtlA 


Syrvi 

^  REARI, 


Ourh^  Aj^rrnts  for  PI‘.rAHt.i 

IOH»«>.N..|F7VMNGS  r.NC..,  CorisUno  Blilg,,  Alr,nr,.cal 


ireturna  of  Hgi-nts'  balancco  to  so 
I  after  and  rni!'.<c  a.ii  cyiirnplo  ot  the 
i  worst,  oftonderp  and  othcr'wlso  tt.ke 
eteps  id  show  iii.surance  aecnts  that 
[■fhelr  license.s  were  tn  leopardy  Iro* 
medlatelr  thee  c.ollccted  premiutua 
and  failed  to  remtt  them  wttjiin  a  rear- 
sonable  time  to  their  coropanleB,  the 
so-called  “credit  evir’  as  distinct 
from  te  “free  insurance  evfl"  could 
and  would  be  eradicated 

M  ith  respect  to  the  fio-eallcd  "free 
i insurance  evil",  it  was  admitted  that 
I  the  comiiiittcp  did  not.  have  avail¬ 
able  sufficient  mformation  upon 
■wnirh  to  base  an  optniou.  It  tv  as  the 
consensus  of  opinion  that  free  insur¬ 
ance  represented  by  a  policyholder 
deliberatebr  going  from  one  agent  to 
a  second  agent  to  a  third  agent  pro- 
curmg  two  or  throe  months  or  more 
prcdcctlon  with  each  agent  and  then 
refusing  to  pay  for  tt.  not  a 

serlou.s  problem.  It,  was  felt  that 
tree  insurance  represented  by  an 


C^ntario  Equitable  Busincit5 

Continues  to  Gain  in  193,^ 


Che  Ontario  Dauitablo  Life  report.: 
a  good  lncrea.so  in  new  bualnest;  foi 
each  month  this  y'car  over  the  same 
month  in  1934  The  gate  In  pro 
ductlon  for  the  wear  to  dote  la  38% 
Terminations  decreased  bv  22%,  ■»/ 
tho  end  of  March 


.Wr.TBS.S.IO  5,416  809412.^  2.306.331 


a.tiS 

!^econ^  R^srrf«i 
Secofltlts  Held. 
Cali  Ir 


Life  Assurance  Co.,  le 
the  working  ctommlttee. 


Loads  i 

Prov.  Gort 
Muafdpsl 
O'^rduft. . 


Liability  Guarar.teed  by  the  Fhoenl* 
Insurance  Company  of  Hartford 
Total  Security,  542.23T.835  t3 
CAVADIAV  department, 
MONTREAL 

A,  H.  VALLANXE  S.  M.  ELUOTt 
Joint-Manager  Joint-Manager 

GEO.  LYMAN  &  SON  Ltd 

Cen.ra!  Aerate 

MeGlLL  BLDG..  46S  McGili  St  , 
MONTPrAL 


Four  Countries  Are  Still 

On  tlie  Gold  Standard 


Mutual  l-ife  He  sisters 

Big  New  Business  Gain 


•  DMifenilff  pastf  t»lie7' 
j'li  boWera  since  orgamsaiiof* 

§1  $58,903,892  t» 

v'ijj  *  Total  paid  jpofley- 
l  holders  and  beneficiaiie* 
siince  organftuition, 

113.3,000.000.00  * 

■-cl 

yj's  <  Pmal*’  VugntoT 

^*>**'9  turpht*  mnmingf 

'h  ‘I  hrtcmgi  to  mnd  l> 

ij  ^4thfr  ortw-Ur  pn*A  sUoV.oit 
or  hold  in 

■^i|  lot 


Staff  Appointments 


ESSEX  &  SUFFOLK 

Equitable  Insurance  Society, 
Limited  of  Encland 

ESTABLISHED  A,  D  807 

FIRE  INSURANCE 

Every  policy  bac'v.ec  hy  s'r. 
reso'jrcci. 

CA.VADIAN  OFriCE,  M'JN’TREAI 
C.  E.  SANDERS, 

GEO.  LYM.VN  &  SO.'.  1  It! 

General  Aje.'i*» 

McGILL  ELDC.  435  M- GiU  S' 
MONTREAI. 

Phone:  MArquette  i.‘ 


nWK  OV  >'0T4  SCOTCH 
W  C.  Scott  hae  been  tippointed  ae- 
countant  at.  the  Toronto  branch  of 
the  Bank  of  Xova  Scotia. 

H.  -T,  Clarke  has  been  appointed 
accountant,  at  Ottawa. 


Sovcreii^n  Life  Has  Incrca.scd 
$1,000,000  in  New  Businettsi 

Winnipeg.  —  \ci'ord'.n,g  to  “The  * 
Envoy,”  field  organ  of  The  Sover- . 
cign  l.lfe  .^sEurance  tic.  of  Canada.' 


IVlHsnBOf  tANASASaasM 

HEAD  OFFICEt  WATEELOO,  ONT, 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  FEBRUARY  28th,  1935 
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a  ?f  7.864 
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10.671000 
1C.?84  <St 
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sP9,894 
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WO'ViOOO 
1 6,000.001 1 
10,000.01)0 
6  (KVD.OCK) 


Montrea. 
Neva  ScotJs 
roront*) 
Provincials 


60,000.000 

6u.000.000 

10.000.000 


Royti. 

Dominig! 


10,000,000 

10.000.000 

1,600.00') 


l71,t7L5W  I 


184420.784 


•OLU  4XD  C0l> 


IVr«l1  i 
witntbe  \ 
Ministei  j 
cif  Finance 
for  the  I 
scoorily  j 
of  note  I 
circuluticn} 


{  S!-*»re» 

De*>nsit;pi  dths  t  assets  noC 
the  central!  l-ianAtc  ;  included 
gnld  1  controlled  i  under  the 
Tvqen-ee  Icomruaieel  fon'gciag 


MonireA. 
N’ova  Scotis 
Toronto. . 
lYovinciale 


Cominerce 

Royal . 

Doffitciop.  . . 

Can.  Nationaie. 
ImpKiaJ 
Bsrcltye  (Can.). 


Co)uinnNo.28.  Ofth!.«<lepoeit$6.181.732i8ingold«>in:thebala3ceisicDoimnioBnote£  .  .  . 

♦The  business  of  the  bank  in  Paris,  France  and  in  San  Francisco,  t.S.A.,  ie  ca.'Tted  on  under  the  naae  of  local  incorportted  compan'es  sm  t. 
iThe  Canadian  Bank  of  Cotnciercs  (California)  has  been  incorporated  under  the  saws  of  the  State  of  ualifornja  to  conduct  the  business  of  the 
ITke  Eoyai  Bank  of  Canada  ^Trwet)  Lm  been  incorporated  under  »he  laws  of  France  to  conduct  the  business  of  the  bank  in  Pa»'i9.  and  tee  sf 
ITbt  aits  and  liabilities  of  the  Bancue  CanadienLs  Nationale.  France,  saice  beinf  coasidered  a  branch  -jpcrttinj  s?  a  euhsidiarv  of  the  B* : 
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2.6902208  ! 

■  14 

FdmoritoH 

4.642.722 

3.647  146  • 

Bran^'ord 

70S,'J2r, 

786,8.56  ;  ! 

'  16 

039.442 

466.811°)  ‘  t 

17 

Pi’t^rborough 

70I.nf‘8 

639.230  ! 

.  iS 

Winr>or 

1 .98^.512  1  f 

fort  William 

6dT  42&‘ 

476,871  ,  (• 

23 

-')76,003 

r, 6.5.300  1 

24 

F^itchener  . 

1 ,032.59’ 

96S.S77  ' 

Moose  .Ta'w 

423.210 

445,159 :  r 

'JO 

N.  T^'estirinc^A' 

544.', 90 

■!  92,781  ;  .s 

.*  a.ska*oon 

!  .127^25 

^for]rt5n. 

io<> 

608,690  9 

4' 

376,621  1  c 

Sudbury 

.•21,92:! 

-.61.179', 

.'-I 

166.198  ' 

•jPn 

Urincr  .Albert 

'irj..'*-:  I 

743,813  t 

r.  7 . 1 

1  '  thh'idjje 

102.069  :  1 

BrauiJon 

253, 81.' 

281.947  1 

'i!  cftles 

•32‘.0O0,li0  242.609.93;  '  ’ 

NEWS  OF  MINING  AND  OIL  SECURITIES 


St.  Anthony  Gold  Head 
Reports  March  Operations 


SILVER  AND  BASE 
METAL  SHARES  ARE 
MINING  FEATURES 


Bulolo  Gold  Dredging  ' 

Output  Up  In  March 


Nlnuli  I  idit  cif  .-jold  |,\  f;ii 

MINING  FEATURES 

ihf  .Montreal  I  nil)  .Marki.r.  'I'hiR 
.  ,  I  .  "  c  L  1  ^1  r>-  <<>ii)|)ares  wiih  II. a;.'"  rir.e  cnuu  rs  di 

Attnlnilecl  to  Substanhal  Rise*  Kebruar.v  and  7.:>7(  fine  o-in. in 


in  Price  of  White  and  Red 
Metals 

VOLUME  WAS  BETTER 

Golds  VVcrc  Generally  Irregular 
Silver  Market  at  the  Highest 


Level  in  Seven  Years — Fur-  mn.Ortn 

fher  Rise  Indicated  . .  * 


I' cbniar.v  and  ,.:;7(  fine  ininci!-  in 
.Mart'll  of  last  >car. 

’I'lio  r.stitnaied  net  wtirkiiif;  iircirn 
in  .Mart’ll,  nilli  cold  eali’iilatcd  at  .f:'..', 
per  fine  oimte  in  Canadian  eurrern  \ 
i.s  $CS!t.l)75.  as  (omparod  Avitli  *7 in, 
17.3  in  I''cbriiar,\  anil  S177’.n:’.3  in 
.Mareli  of 

lliirin.;  .Xtanli.  four  iiredfies  lian- 


CENTRAL  PATRICIA  'BAILOR  GOLD  MINE 
MILL  ADDITION  SECURES  OPTION 
STARTS  OPERATING  HERB  LAKE  AREA 

Net  Profits  in  1934  Were  $42,-  McCaffcrly  Property  Formerly 


INT.  MINING  CORP. 
REPORTSPROGRESS 


127  From  Total  Output  of 
$219,563 

77,670  TONS  OF  ORE 

Toro?>to  r»>»rfrtvi  Ihff  I'inAnciAl  Tir.it* 

loionio.  Oil  Motulay.  Apiil  Sih. 


Held  By  Canadian  Min¬ 
ing  Project.s 

TO  DIAMOND  DRILL 

Totonin  n,.,c»u  Tnf  Pti..n,i.|  Im.,, 
Toront,'  .-^liarelioldi  1  -  c,r  l!ailc>r 


II  I*  l!i'lhiiu:/iani.  I’rr.'-idcnt  of  St.  iiLii  uiiiui  nuuiiliuo 
Anihiiny  Gobi  ^lllles  ndMSCS  that  |  _  _  ^  1 

iliiriii  :  llie  nmnlli  of  .Mareli  two  bill- ;  o -1  1  n  _ 

ii.n.  Cl, pun  ni,.:  were  made  coniamlni;  Income^  of  $236,241  Com- 

'■S''  .'rndo  o’lnet'.'^  .if  pc.ld  to  the  pares  With  $69,130  Loss 
llo.ial  Canafli;ni  .Mmi  al  Ottawa.  in  1933 

xdiiiimna!  i.rodiiotioii  in  eontcnlra-  _ 

i("<  ij.  bfin.s  ..ioreiJ  at  the  iniuc.  After  Inlcrnational  MiiiinK  Corporation: 
.'overa!  cNpennirnl?  for  baudling  e-Mn,--,  ,  .. 

Ibese  .'oiieentralcs  one  method  lias  I 

bi'f-n  tiecidi-.i  upon  and  new  nj;ita-  expenses  auiuutiliu.t.’  to  7SS...IC. ' 
lor  tanks  an.l  otber  iieeessary  appa-  tearing  a  l.alaiiec  ol  .5"57’..'ilM .  mIiiIc 
rafim  to  siuiu-  Ibe  ft>nceiilratc.s  .and|f„rther  deductions  «M  jn.CSit  lor.s  tif 
'old  the  produef  to  the  iiiill  circuit  iColorado  International  Mttiing  Oor- 
are  now  In  operation.  iporaflon  ami  tlTt.bOO  proxision  for 

During  Mart'll  d..C)l  tons  of  mine  .  income  faxc:  .  U ft  net  Inconie  . 

ore  were  milled  wiib  an  averageTor  tbe  rear  at  »:3f..C4l.  Ihi.s  eon- 
trade  of  .34  ounces  per  ton  On  the  up  ineorne  of  .$<<1.04:’ 

2ob  fool  lete!  tne  xein  has  been  ex-if^j.  ■)<),'’, .-j  cxpeii.s.’s  of  SiruMSl’  In 

tended  to  4,)0  feet  In  length  with  an  .^ar.  leavtim  u  net  lo.ss  of  .tiV>.- 


Tn.o.iln  Bureau  The  t  M,.anri.M  Times  nnCIl  ATIjU^  I  ACD 

Tovoiii.i  I  ontinued  .'^ireugih  in  Vl  EtlXll  I  llllJ  LvuD 
the  silver  and  bueie  metal  shares  fea  Trrk  ■  mirev* 

lured  trudiut  .jii  tbe  iiiininc  seeiion!  U||U  I  pAjUDy  r|||yw 

.'I  ibe  rvirouio  Slo'k  livcbaiige  liur-  j  1  vll  \Jl\/*LlDl  Vvl<D« 

liig  the  past  week,  with  praci ica ll.v  1 

evert  issue  appealing;  for  iradiiiy  in  rs  t-  •,  c  ti-in  ion  r' 
ihese  seeiions  refolding  good  .gains.  Deficit  of  $110,130  Compares 
I  he  prit"?  for  tbe  while  iiictal  wbicb;  With  Net  Profit  of  $79,568 
adtaiUT’d  III  'il'a  ai  niid-wcek.  a|  in  1933  i 

new  refold  for  sc  \  f  11  .xcHr.-,  and:  _ 

neai!.'  tom  life  tbe  pi  iff  sel  b.\  Ib.  Toronto  rtureau  the  liitancial  Timea 

i  riiied  Sialfs  Govermuent  on.b.  i-., Kopon  .,f  Graubv  .  on- 

tne.siif  s,  yer  of  i.D,  ten-s  an  .Miu.'f  suieliing  Co., 

'•.as  wluilh  ros|ionsinU  t>r  the  at-  ,  .  ,  .  .  .  i  o* 

.•  .  1  ,  l.ui..  I«>i  >  DJH  eiult  fJ  1  >o«  eijiher  P.l 

iniiv  jtn«1  renew'd  a'-pcculalK'ii  iR  ...  ,  ,1,  .  ,  , 

tbe  r-ilter  .sbares.  C.pper  w as  Itk^-  "'f.l  bt  mdf p.  mlom  a.i- 

wlse  a  .strong  spot  moling  up  ^  -'l-oral  ...n  = 

nmumi  ^  .  ems  a  ,...und  and  ib.  ^ilo.l.,..  at  e,  imoresr.  . lep:  Cf  ,a- 
sireel  i.s  looking  f..r  funbfi  in-  i  mii.  lave.s  au.i  .leplei..ui  .\lifr  nro- 
.rea.scs  in  view  of  rim  faet  tlun  ibe  '"‘"i-  -n.ll-.o.,..  aildiimu  t.,  rf-erw 


died  'iin.Orto  fubie  \artls  as  amiiu.si  "“''1  "f  ''''‘i  Gtd.l  .Mines  l,t,|..  hI  tbe  unmial  iiieei-  .ivornge  width  of  8  feet,  with  the  ore  i  (on  (b*is'hoftuVh.sa  rrali'/^^^^ 

'dufiiou  til  the  I’i.kle  Cake  pi.inerti  "’ffM M  lla  lot,  I’rc.sl-  •••'^isale  of  seeurilies  in  in::3  amounted 

OPERATING  loss  uiilfs'’i  ’''"’"i'  ■‘""I'tion  had  bfen  .sec-  bemg  met  w-briis  on  the  leie"  aboVe 

VI  tillflllilU  LUUU  .units  b.-ii,  iiuei,  .meiatiiig  ai  be  n"'.!  .in  ibe  .\lei  affori.v  pi'iperiy  at  -rbp  ore  has  been  nr.encd  up  for  a  '  ^  ^  >ac-.l,''... 

nnn  r*n  I  imir  •thI  if  i..ns  .-apaciiy  .iml  |Hfib  l,ake.  p.imfriy  uu.le.  ..pUon  to  of  the  usual  I 'le  balance  sheet  sbow  .s  loCi! 

FOR  liRANRV  TONS  '  """  "f  'l"'  m  "  m-'i-  Mimnc  I’r.M.'fis,  i.td..  mine  -radc  and  the  vein  is  still  being ' 

rvl*  UfinllDI  VVlllJa  , 'thuiery  oiitimi  sb..ul.l  be  iii.iea.sod  "  bicb  ..blainnl  very  inlei-.'siinc  re-  ovtemlr.l  in  both  northerlv  -ind  <  ■'’f'’  *'i  'lb  »'  r’.'.'i.^a?  fr.am 

ill  henvoei.  ..m  an.l  i:'-,  i.ms.  y-ults  from  .s  pi-og.am  .d  diamond  Z'XZ  direcDolis.  TrS^re  hiif 

be  ad.inmn  ...  ,i,e  fust  uutts  dr.lltttg.  ^tbrn  .m  '  ami  tnyesumeuts  o'f  t.> 

(on.sisls.if  a  ball  mil!,  .la.s;  titer  and  ..pii.m.  liailoi  will  pay  i3,noP  tons.  I’our  niacliine  •■I  •  from  .?4.4SO.s,  . 

lank.s.  thus  fsiablj.siiing  an  eii-  '".•'■HO  down,  ^''...'.uu  in  .six  imintbs  if',ifii|o(  aVe  working  on  the  3.'0  foot  Tbe  president.  If  W  '  lia.lbourm'. 


tank.s.  thus  f.oat 
tirely  separate  tuiii 


•xr  oi.i  itial  the  M  de.'idcd  I.)  g.i  on  wpb  .ievelop-  loy,.)  and  four  aboie  the  '>30  fool  "'I’ort  to  sloekh.dder.s,  .sa.' s 

„,Ii  be  ntoiit  ami  tbe  balame  .,f  .n'O.OOO  Tw  o  extra  drills  were’ shipped  in  l-an  : 

a...  ju.-o  I  •  imniili.-.  I  no  vendor.s.  an  ,bp  reepnilv  and  are  now:  '•|’ar!ici;I,.i  ly  crattf.'mg  t.s  the  mi¬ 
ll,,.  „ew  Dnnlt.sli  r-,iml'..  at.-  w Hell  has  held  m  operation.  .Ml  iho  ncees.sarv  mine  nroi  emeni  in  net  ineomo  .luring 

Kiipid.s.  ihe  property  sinee  before  the  war  c,„ppiip,,  r-are  of  the'  oper-  '"^14.  enabling  the  corporation  I., 

per  b  p.  '"''I  Mbieh  it.self  ha.s  done  SM.ono  In  at  ions  over  tbe  .Spring  break-up  liai  e  bay  a  diiidend  of  1.3,  p,  :  .=  i,;,i-f  0:1 

or  Ibe  eMdortil  ir.ti.  imluding  the  .-inking  of  i,ppp  landed  ai  tbe  mine.  Dceeniher  20.  10::i. 


on  wiili  deielofi- 


Toronto  rturoou  I  h*  l  inanciat  Tim. a  enlargOtl.  lilfrTrif  | 
I'oi  iiiilo.  Kepol  I  (if  Gi  iiuby  I  on- ,  ' b''''ni  l>  turned  in 
.  oliilaieil  Milling  ami  Suieliing  Co  . '  bb'ver  deiel  pin.  it'  ; 
l.til..  for  .M'iii  endfri  1  lei  eiub.-r  31.  pow  er  beiir; -U|:.).| led 
l:'..l.  .■.'I'lirifd  b.\  iiidf |.<  mlori'  ati-  'bf’f  .'Ciir.  as  agaui.-t 


.  -ppei  foiiferem  (  recenllv  ended  in  '  ''■•itfi  .i-.a  n.-i  fp,)..  tin 
.New  York  m  held  io  be  bem  ficial  ,0  .  lef'ecr  market  ,|U.,taitons 
I'  S.  and  (  antidiini  piodticers.  '  tin  I"''  1^'-  (<>1  loieigii  .  ..iiiii'i 
iidian  produeer.-  w  1’  benefit  mate  '1.  C'.).  tiei  lo.-.-  foi  iiic 

iiaih  b>  aiix  incr.as.  in  price  ami  '''31  loialled  SI. .322.1'"'.. 
N.iramlii.  Iliid-on  lia\  Mining  A-  '  In  p.-f.  t  ding  leti.i  .  fomiiaii.i 
Snielimg.  .Sberrii t -(iinlou.  and  In  ported  net  profit  of  S7''  ,■ 


da.irs.  shows  loss  from  oporalioiis  t'lf’am  f.ow cr  previously  ii.seil  sliafis  to  a  depth  of  "o  .nml  4i3 

of  S!io.l:'.ii.  afiei  inierest.  deiuefia-  'Ibe  aiimi;i!  repori  ..f  .  tnital  I’a- T^ei.  will  .slso  secure  7Pti,i'00  shares 
!  ion.  litxes  am]  (lopI(.'i .oit,  .Vfier  pr.)-  trieia  Gobi  Miii."-  tor  tbe  l  i.-etil  vearj"''  stock  in  a  .snbsidiar.v  *'ompan> 
vi.ling  -3 1 .4  1 2. '*').»  addition  to  re-erve  ended  Deefinber  -‘>1.  1"31,  ami  w  hi. -h  j"" "’ill  he  lonned  to  dr'v.’lop  the 
i-reaifd  again.si  coi.!).;-;-  iinenlorv  to  ''over.s  the  prodiiei  a.ii  pet  iod  from  i  IM'bperl  y. 

reflect  market  .(Uotiii  ions  ..i  it.7.3..' •  ''a.'  I"3l.  ii>  ibf  v.’ai  end.  shows!  ^'b'  bew  eompan.v  will  li.'  i:apU€Tl 

pel  lb.  for  foreign  .  .ii.iiei  at  D.  eeni  net  profit  aller  all  .  litu  gc.-  ..f  SUV-l'^bd  at  3.fift0,onn  shares  .ni,|  tlailor 

her  31.  I!*:!),  net  '  lo.-,-  f.n  I'm  vi;u  '2’7.  e.|niva!eiit  to  1.3  .  eni ,s  fior  shat e  C' 700. Onn  ;-iliarcs.  the  ven 

loialk'.d  SI. .322. 1'"'..  ollf-'Citidin.g  .apital  Trodne-  '"'b  equal  amount  and  tlie  re¬ 
in  p.-f.'vding  >0*11'.  foiiitianv  ’■(■-  Lmti  from  I!..32..t  tons  r.f  ore  tnilleil  matuder  will  be  availtibl*  for  fnr- 

poried  net  profit  of  .37",  I'is,  u,.  lud  antoiint.  d  i..i  .3213. .303  from  wlinh  is  I'b'r  financing 

iug  II  ercdii  of  8137.. 737  r. ure.-^eiit-  dedm-ud  S2.'i7:i  bullion  liandlin.;  and  I'nder  fbe  now  agrermem  Bailor 
ing  rc.storai  ion  of  ptiri  of  r..-er\i'  ' 1 11  nspoi  lai  ion  expenses.  <iob1  iindeiiakes  to  do  feel  of 

ehar.gcd  a.gai!isi  opcrtit i.m-  in  102.2  .Vciual  operaiiiig  profit  for  the  p,-. ' 'liamond  drilling  to  prove  ibe  pro- 


lirescrit  pre.iiiittii  li.ri  pro. css  wtli  be  nieiii  tind  live  balance  ..f  .820. ono 
enlarged.  Gle.tric  i.ovver  wa.s  just  "ilbin  13  nionlb.-.  Tiio  vendor.s.  an 
reeenilv  turned  in  ir..m  llm  iiew  Muglisli  Syndi.at.-  wliieb  lias  held 
power  lievel  pm.iu  ai  pai  Ktipid.s.  properly  sim;e  before  the  war 


peity  and  enable  the  in.inuaeuiCDt 


aiiiounfed  to  87,' 


liefore  decide  on  future  devel.ii'nient. 


. . .  "The  board  i.f  duf.Inrs  Im-,  re-  iicmh 

/'I  or  17  tommeiuled  that  ibe  1,10.0110  sliarr.-  302  n 

I  AVmY  I  IIIYI  AI  I  'T  comnuin  stock  (of  t!io  inir  value 

ViTmLi  I  vvilllivl  .‘f  per  sbarel  bereiofor.'  pur 

IlIAnV  nriliniirrv  'hb  eorporatton  and  itovv  _ 

Wiinn  nrVlrWrll  b*  retired  and 

'•  vllll  llIJ  T  llJ  iT  Li  V  cntteelled.  and  in  conno.-tion  there 

_ _  wltli  that  the  c.ipital  ..f  fie  cMiprir;i- 

DnlHng  Result*  Gratifyinc,  Pre-  he  roMueecl  bv  Ji.m.'  Of..  the  par  p=r- 
•j  .  »  j  c.  »  •  "  D  lalue  of  the  shares  so  r.'tire.  .  I  bn. 

Mdenl  Purdy  Slate*,  m  Re-  purposes 

port  to  Shareholdei's  of  the  annual  nu'Ciing  in  ibe  notice  - 

-  -  thereof  forwarded  to  you  herewith.  1 

Toronto  Burfou  Tho  r.nonti.xl  I'.'ijOf  *  rnirillg  the  >  e.-ij-  eomnioll  Stock  . 
roriinto.  —  T’.  '\Vm.  Purdy,  ]>t-csi-  burehase  v.-ari.tiit-  for  infi..'!(i''i 
dent  of  (  asex  Contact  Gold  Mines,  iti  ■‘''tare.'',  held  in  ibe  trctistiry.  wete 


Canadian  Mining 
and  Industrial 
Stocks  — 

^)it1c•  It*  inception  iu  1919*  thU 
orfanitntlon  h^s  been  clotety 
identified  with  the  mining 
hmkerefe  Hueine**  and  the 
financing  of  important  miningr 
(ievelopnicnti.  At  the  present 
time  we  ere  equipped  to  render 
full  brokerafe  •ervicc  on 
mlninir  end  indtittrial  stock* 
and  commodities. 

Urdenf  executed  on  all 
rxch.iinffrs 


F.J. CRAWFORD  SCO. 

Ml  MBT.HS 

Toronto  Stock  Exchan?^ 
N^'lnnipep  Groin  r.xchanpe 
L  anndidn  Commodtly  r:.chrtn3e  Inc. 

11  .IORDAN  ST.  TORONTO 


What  is  the  Future 
for 

The  Gold  Stocks? 

Etuftiirws  Invited 

J.  E.  Grasett  &  Co. 


^lonthrr**  I  lip  rornnin  stork  Y'.irhjinqi' 
3U2  B.iv  St.  \Va.  4731.  Toronto 

Offitr 

Kc**If  A  Oundita  .Sts 
Junction  1167. 


t.  rnaiifDMl  .\i<  Kol  "iU  brniefii  in  Uh  iuc  a  rrodif  of  $I:.T. r«  lo  -  dotliH  Uti  bullion  hantiliii.:  arifl  ^  a.^rormr-.i?  Bailor  port  to  onarenoiaei'^  of  tho  annual  nu-oiinir  in  fho  nottro 

bif’esi  degree.  ing  rc.si.orai  ion  of  pan  of  r..-erv.'  '  tiinspoiiai  i.m  expenses.  Hold  nnderiakes  to  do  r,...f'.'i  feel  of  -  thereof  forwarded  to  you  liercwith. 

I?ed  liv  the  silvei  grou).  as  a 'ehar.gcd  a.gainsi  operat ii.ii-  in  1222  .Yciuiil  operaiiiig  profit  for  the  p,..  ’ diamond  .Irilling  to  prove  ibe  pro-  Tnionto  Burrau  Th«  Fin*nii.xi  r  .net  '  "rnirinc  the  >ear  eomnion  stock 

V' bole,  share  volnino  on  Ibe,  Gxeliaiige  for  contingent  loss  on  moia'  iuvf  n-  in  w  liicli  the  small  unil  w as  (i|i  bei  iy  and  enable  the  in.ieuaeuiCDt  Toronto. T’.  '\Vm.  Purdy.  ]>i-csi-  burehasr  v.-an.'nit-  for  inn., 1(10 

ai  midweek  rea-licd  well  over  one  tor.v .  not  required,  and  af'er  ^ll■llvl.ll-  eini.ing  amounted  to  87,3.27'i  liefore  deeido  on  future  develoi'nienc  (  asex  Contact  Gold  Mines,  in  ■‘''bM'e.s.  held  in  ibe  trciistiry.  wete 

•irilieii  bare,  while  ihe  axerage  ing  for  iaxe.«.  deprcciai ion.  deplr'aui  loovidin.g  for  depreeiafion.  deferred  ■'  /''tninjarv  of  diamond  drilling  g  progre.ss  report  issued  to  share-  cancelled.  Ah  of  Tmeeinher  ,31.  lit.31. 

ilriilv  uaii.saeiioii,-  earlier  on  in  tbe  ;,nd  other  dediiet ions.  devclopnienr  and  taxes.  Depi  eeiation  w'J'bd  out  in  earlier  operations  holders  this  xveek  slates  that  ap-  there  remained  in  the  n  easury  com 

..eriod  nndci  review  hovered  around  Reduciion  of  $1.l::7.i;.3"  in  nei  allowance  lotallrd  $l'3.i!07,  deferred  ,  I'""'''’  'he  direction  of  D.  I..  Downte.  proximatelv  1700  feet  of  diamond  purchase  w.irrants  for 

!v  half  million  .-baim  or  lower.  h„ok  values  of  a.sse's.  arising  fiom  development  vvriiien  off  at  M  n  ton.  P'-f''’  -  'bdieafed  20.000  ton.-  of  pro-  firiiiipg  hgj,  1,,-Pn  ,ia,p  op  2.8,834  shares  reserved  Hr  deliver.v 

Tin-  •|'or,.nio  .-tiocU  fix.  liaiige  iTid_ex  rontomp'atcd  closing  down  of  pr.jp-  milled  amounted  to  -Si  11, 3';.;.  and  re-  bj-e  averaging  8',.'..  .leross  n|veins  1,  2.  7  and  17.  Eight  holes  "ff'ccrs  and  rmpinyees.  which  in- 

•  ii  2t'  gold.-'  declineti  -"I  i"  112  lO  epijes  was  charged  in  1231  lo  liefn-ii  serve  for  taxe.s  -Tv. 000.  leaving  .i  net  ,  b-  '  leet  and  for  a  length  of  pgyp  heeu  rotnpleied  so  far  .and  one  •'Itide  warrauf.s  for  ,.331  th.ares  de- 
nhile  ihe  imlex  of  2"  miscellaneon.--  account.  "f  .M2.127  as  above.  '  ’ 'o  the  presence  of  ^a.s  abandoned  before  its  ob.ieetive  'iverablr  during  the  period  from 

iiiitiO!'  :ui\anrcd  uoiuts  \car  <  ud  Ihc  rom|niri>  'H  in-  *  he  balanoc  sheet  as  at  Dccoruhor  * J;^**^**^^^ owlnc:  to  eavinc.  :^e^-  T«»  Aumibt  I‘^*T,>, 

Now  I  ventorics  nf  tnctaU  were  as  follows;  **  shows  »  urroin  assets  ^  ed  foi  samplmp  ]#urposes.  holes  ha\c  been  spotted  which  ’ihw  service  cuutracts 

III  Ibe  ba.-e  mcial  group,  three  t  opper.  3n4.IOr..75ii  Ilm.;  silver.  .302.-  f''3,2Il.  ineluding  .-.ash  85.8.880:  bul-  a'brago  r’t^^sibl.v  be  ,.en,a,n  drilled,  Kesulls  ,o  i ■^.•'''‘enher  I,  P  Jt.  hereiu- 

iiew  hi "bs  woi  e  i  balked  up.  w  ith  20*1  o/.s,.  and  gohi,  .3..)l(i  ozs.  Copper  ’'on  in  transit  S::i.3.iii  and  -FEOS.") , ‘  .^  V'  'late  have  been  gratifying  as  in  every  '‘"'tiDoned. 

\or-ind-T  mox  mg  up  lo  83ti.7t'.  Mud-  sold  al  the  end  ..if  102,1  for  fiilure  "''‘'tMttMs  reeeivulile.  Current  liabili- . ..  ..  .  .  1.  .s  ates  tluM  a  grade  instance  where  drilling  has  been]  '  '" 

.oi,‘lJav  .o  Ml. 1:3  imi  W'aitc-Amulei  deliiory  amounted  to  15.232.000  lbs.  Dm  lotallod  $21.1ix,  made  up  of  ae-  firrou'’'I^\oninp^enr  --unTrlH^^^^  intersected  Canada  Has  Been  Quite 

ii.  gn  Ihe  former  i.-s.ue  showed  o  at  a  nei  price  of  (i.iJ70e  f.o.b.  refin-  lu'infs  and  wages  pavable.  accrued  i,.  .- jpen  i.sioii  underground,  proving  their  persi.s- !  r-  ... 

ml  'Sin  of  81.7"  iu  fail'  turnover,  cry.  Loss  on  lucials  sold  during  the  charges  and  re.-erve  for  taxe.s.  ’I'lr  i 'I' ,h-  ,  Hnee  to  depth.  Sufficient  informa-  rfCC  hrom  mine  UlSaslCTS 

while'  Hudson  Day  moved  up  81.  year  totalled  8110.130.  .Assets  repre- ; ''^"M'any  is  l  apiiali-ed  at  2,5i'U,0o0  -.Vj,,,,..' -...r  '-L  has  been  gained  by  the  drilling  - 

Slierriii-Gordon  advaneed  H  point.s  .seined  by  ihe  inventory  of  metals. I""-  ""  "f  w  bii  1,  an-  is-  luvoiir'iblv  '  im  deveHnnirni  '^arrant  going  ahead  with  shaft  TYhile  tbe  risk  of  f.rc  or  explo- 

1.1,  ihe  week  w  hile  Sudbury  Basin  materials  and  supplies,  cash  and  ac-  ®"''n  'w  orT  in  dnie  'nn'ihe  m-  nr  w  •''‘nl'ins  preparaiory  to  an  aggres.siv e ,  ston  in  n  metal  mine  is  very  much 


prov  idin,g  for  dcinoeiafioii.  deferred  luimmiirv  of  diamond  drilling  g  progre.ss  report  issued  to  share-  'ancelled.  As  of  De.'emher  31 .  1"31. 
devclopnienr  and  taxes.  Depi  et  iation  earlier  operations  holders  this  week  slates  that  ap-  'here  remained  in  the  ireasury  com 

allowance  lotalled  $l'3.i!07,  deferred  "'c  direction  of  D.  I..  Downte.  proximatelv  1,700  feet  of  diamond  etoek  purchase  w.irrants  for 

development  vvriiien  off  at  M  n  ton.  -  ""’u'ltD'l  20.000  ton.-  of  pro-  firiiiipg  hjs  liecn  done  to  date  on  fharos  reserved  Hr  deliver.v 

milled  amounted  to  .811,-3';.).  and  re-  avera.aing  8':. 07  across  ,  2  7  and  17  Fight  holes  f'ff'eqrs  and  rmpinyees.  whieli  in- 

serve  for  taxe.s  .?.3.000.  leaving  .i  net  '  ■’  <'1'*'''  fo''  "  length  of  heen  rompleied  so  Hr  and  one  '"'•'"■rant ,s  for  7.331  th.arcs  de- 

profii  of  .842.127  as  above.  '  ’ 'he  Pi'fsi'nce  of  ^a.s  abandoned  before  its  obieetive  I’verablr  during  the  period  from 

The  balance  sheet  as  at  December  ‘'""sidcrable  free  gold,  wbuli  was  cached  owing  lo  caving'  Sex-  -iHiMJary  1.  103.3.  to  August  3i.  |'.3,3. 

31  1031.  shows  .  Lineui  assets  el’mlnated  Hr  sampling  purposes.  ,,ral  holes  hnxe  been  .spotted  whieb  serviee  cutraet.-: 

?'i5,2II.  Including  .-.ash  85S.8Sfi:  bul-  "'f  "verago  will  p.xssibly  be  ,.pj„g,j,  drilled,  Kesulls  ,o  i ‘'ffeetive  -tteptember  I,  M  Jt.  bcr.xiu- 

t  8::i.3.i,)  and  .81.08.3  daH  have  been  gratifying  as  in  every  '"entioned. 

ul)le.  Current  liabili-  "  •'''"'f'"  fh-M  .x  giado  insign,.p  where  drilling  has  hi-en  I  '  '“ 


Free  From  Mine  Disasters 


:.ain>'d  18  points,  Te.nd  Oreille  j  count.s  rcrcivable.  less  current  lia- 1  f'uwer  Vrratigenicnl- 

.-howed  .1  net  gain  of  11  poinis  and  j  bilities,  amounted  to  .84,032.515  com-  In  bis  report  to  sliai  eholdoi  s,  1' 
Calcoubrid.ac.  in  licbi  turnover,  elos-  paied  xviih  83.314,6.30  al  the  end  of  -'f-  Connell.  prc.''ii-irni.  -tair.s  ilia» 


I  II  up  2  poinCs.  Towaginac  xva.s  the  ]P33 

i.n'v  is.-ue  to  record  a  loss,  the  stock,  - - — 

RECORD  OUTPUT 

.  Ivor  .-cetions  ''vcrc  the  most  active  ,  rilALlPnn  IN 

PIONEER  GOLD 

T.  r  \  U.  showed  a  net  advance  of  _ _ 

t;  poinis.  wiotc  .Nipi.s.sing  ^'d  •iP ;  March  Production  of  $292,200 

r  Dial  a'i^al'nn  "oIh  oG  Conipa.^  With  $264,000 

iconeriies  nd.ioinina:  MeWatters  had;  Previous  Best 

i.'  Cii  completed,  advanced  to  a  new  j  - 


early  in  I'cit  the  .ompaiiv  contr/ict- 
ed  for  power  to  he  supplied  .it  86.3 
per  horse  powoi  for  the  fiv.si  fne 
'■ears,  .and  llns  luis  reerntl.v  been 
tiirncil  on  .Mr.  i  oniioll  sav's  that 
this  will  maicriall.v  reduee  operating 
co.sts  as  steam  power  for  ilie  oper 
atiug  7ieriod  enst  iho  eompanv  83'i  - 
153.  '  ’ 

Tot.ll  costs  of  new  equlpnienf  Hi 
the  mill  enlargement  anioiinted  to 


TWO  NEW  VEINS 
AT  PERRON  GOLD 


campaign  of  underground  develop- ,  less  than  It  Is  in  a  coal  mine,  there 
meat.  It  la  proposed  to  sink  a  two-  is  always  a  certain  small  amount  of 
comparimont  shaft  in  the  vicinitv-  to  danger  due  to  the  timber  commonly: 
the  ccntial  vein  system,  where  the  used,  and.  In  certain  cases,  to  ore  ' 
bulk  of  the  drilling  lias  been  done. :  that  is  combustible.  There  have  ' 
to  a  depth  of  2C.3  feet,  vv  iih  levels  toiheen  very  few  disasters  from  fire' 
be  established  at  100  and  200  ft. 'in  fbe  metal  mines  of  Canada.  Tlie  j 
re.spcctively.  Present  plans  calls:  rl.sk  of  disasters  In  Ontario  mines 


MORRIS 

KIRKLAND 

I  IS*'  ■!  on  Tho  Toronto  Stook 
fieiitw  v/'t»n  »i  .i/t’fif 

A.  D.  WATTS 
&  CO. 

Mrnil.er- 

I  hr  Turoiile  stork  Kvrhangr 
Montreal  1  urh  Markrt 
.1.10  It IV  ST.  HIBONTO 

Te'enlionr  IV.trrj’rj  I.Vi; 


NORTHERN  CANADA 
MINING  CORPORATION 
IJMITED 

Invests  fu  CATiaHidn 
Mines  and  Mining 
Properties. 

^8  Ktnc  Street.  Y.sst, 
TORONTO.  CANADA 


ORK  RTF  Kins  AT  TR.AIL 

Ore  receipts  in  lon.s,  at  the  Con- 


^  1  «*  M  •  o  approximately  1.000  feet  of  late-  bas  bee.n  Tneasurahlx’  reduced  by’solidaU'd  Mining  Xe  Smelting  Com- 

vjcncrai  ivianatter  ivtoirtc  Ke-^-al  work  on  the  two  levels  and  thcMim  rstahiiKbiTipni  of  rescue  Fta-  nanv's  Trail  smelter  for  the  period 


.ncrcji  ivi^a^cr  I'xoiTtc  ike-ival  work  on  the  two  levels  and  the; tbe.  establlsbmcnl  of  rescue  rta-  pany's  Trail  smelter  for  the  period 
ports  on  Developments  Up  program  siiould  be  completed  to- ]  following  the  fatal  fire  al  the  from  March  22  lo  March  31,  as  com- 

to  March  15  .wards  the  latter  part  of  the  year.  tiollinger  Mine  In  1028  ipared  with  the  corresponding  period 

_ _  ]  Tn  order  lo  carry  on  the  campaign.  •  -p  j  has  pprepared  a  paper  jof  last  year  follow; 

.r:vcriu.g  operations  .n  the  iOPn'ox'i'oatcIv  200  tons  of  machine- '  (^g,  appeals  in  the  April  Bulletin  1,^  .,  ,  J’”, 

I  Gold  Mine  (Nortlmm  •  fd'"pnient  and  .Mjppiics  have  been  j  pf  the  Canadian  Tnstitufe  of  Mining  re.  :  <*>6  1424 


,  |."inis.  lake  Maron.  on  ""o"" ;  Comoare-s  With  $264000  :  enlargement  anioiintud  r,,  '.nvcriug  op-rations  a'  the  r.f...  lObproximatcly  2O0  tons  of  machine- '  jf,af  appears  in  the  April  Bulletin'.  .  !v”hi  iiVos 

.niion  ihai  a  deal  ''old  '  MiL  ,N,,i-,lmru  Quriec.  t*'"  Canadian  Tnstitute  of  Mining  re"'.’'’'  'vlT* 

r.xneriic'-;  ad.ioinm::  i  t'rcviOUS  tJe*t  jlrrasurv  .stock  to  A  uglo- rfiironiiui  for  the  two  works  period  March  i  b"' S'-eoHr  part  har-.g^,,  Melallurg.v.  entitled  "Mine  Res-'  ^ 

-CP  complctcl.  advanced  to  ji  tie)'  I  -  i  Lid,.  ppiU'iI  Die  eompanv  8.50,non,  i,-„b  md  been  delivered  to  the  propert.v.  (  on- ,  gvork  in  tbe  Sudbury  District  :  Total. 

.gb  7.  vVbito  1-aple.  AUomd,  \  ,-uicoiivcr. -tVith  its  mill  opera!-  .and  sale  of  a  fuitber  68.010  sliarPr- '  general  manage-’  rive,;  'iip-  conc'ii  ■‘"•'"'''''’u  additional  buildings  is  is  in  charge  of  the  Oni.ano  :  i  vffrrh  - T 

ml  \enuire.-,  gamed  fractiouallx  •  mt:  op  »  100  ton  d.aily  bfi.sjg  Pioneer  ;  to  the  same  .’ompany  realised  an  .vv  sioiis  .as  foBovv'''  ‘  "  ^^'’e  ;  s,;„,on  at  the  ITr^vd  reTlod  from  .lanua,.v  ’  ' 

Intei  listeds  liTociilnr  I  Gold  Mines.  Lul.,  rolled  up  an  .all-  crag.'  of  si. 10  a  ,«ba,-,y  Du-in-  the  periml  March  Hi  in  constructed  ;  gnd  supervises  Ihe  training  of 

\m.,u.g  Die  interh.sied  gold:^.  T'lon-  time  production  record  in  March, '  Curreni  plaii.s  nicliidc  D.c  exten  l.'.Di  inel'ii.s.vc  two  new  veins  v  ere  "J"''  I-'-  ^fean'v'ine ;  y^yp  rosc.ye  teams  at  thus  and  other 7o’,v"  mw 

„r  p.  (C  .showed  n  net  gain  of  value  of  tho  bullion  produced  in  that ,  ston  nf  the  mam  shaff  from  ,30m  ft m  discovered  in  the  mine  one  ori  Die  '•'"'"•’S  '«  H  bo  started  by  hand- ;  Sudbury  area.  There  if  orr.panv  ,  ,.unr,  .  .  U5.sas  ips.i?; 


Total  .  .  ,  .  '7.74'>  I2.7f0 

The  aggregate  receipts  for  the 


\m.,u.g  Die  intrrh.sied  'gold:^.  T'lon-  time  production  record  in  March, :  Cur  reni  plaii.s  ni’cliidc  Die  exten  l.'.Di  'im-l'u.s.v’c  nv  o  new  ^7ins^  w  er^  completed  by  yUiy  l-st-  Meanwhile ;  y^inp  rpsoye cams  at  this  and  other  '70’', ’ 

„r  p,.  i!  .showed  a  net  gain  of  value  of  the  bullion  produced  m  that ,  ston  nf  the  mam  shaft  from  ,30m  ft  ,0  discovered  in  the  mine  „ne  ‘nn  the  i  mines  in  the  Sudbury  area.  There  if  oo-.pan- ,  ,.unr,  .  .  U5.sas  los.i?; 

.'-I  30  while  Dorn.-'  .Mines  was  2o  period  being  .8202.200.  The  prev  ious ;  7,,()  fi.  and  exploration  of  the  upper  17.3  toot  level  e  .lied  lO"  l.-ivin-v  -'f'cr  defravmg  all  costs  of'jj,  ^  similar  station  in  Timmins  tojOilicr  mine.  .  ib.SM  IS.IOS 

,..nms  mghcr.  Tcck-Hugbes  re-  high  was  111  December,  when  the  .level.  For  Die  -gpnnger  propertv.  .  „,-,r  .-b.ararteriMies  to' Ibe  veirtH  . "'"^^''7' f-fcve  the  gold  mines  there  and  at  j  TsTTm 

,'-„aiu.H  srei.dx  and  W'righl-IIar-  value  of  output  was  *264.000^  Xet  |  F.  M.  ronnell  aunounees  pia',.  fo,-  d  xv-D  an^  ‘"‘7  K'rkland  I,ake.  !  . ' 

•  •  pave-  dinned  I  .  poiiiis.  McIntyre  profit  wiu,  reported  at  .822,., 20".  a.?  ,  .'iiiik mg  a  sli.Dt  t..  a  .lepDi  ..f  l'>3  -.n.i  .  ,1.  ; carry  out  ilic  uudciTioimd  develop-  _  _  _  . . . 

and  cake  Shore  m  light  n.rnover  ugam.st  Die  Dccembe,  ne,  of  8201,.  |  feet,  eommen, -ing  earh  in  Alav,  ’i,-.,  fpcVof'e;;.  i".  rirtois  rrs'av-  AldermaC  RcUOrlS  LoSS  i  UNLISTED  MINES 

.-.,!d  mil.  lower  ground,  while  Hoi-  ,j0o  .necessary  eqnn.menr  and  buildm.g.s  .,.3  o,  g,,  -  ,.r  si.7  feet  ..  ^  '7.  ‘  '  ®  ^  t  fto,4  ’  rtguu-kr-l  i.y  Kirkh.m.  canlon  &  Co.  L.4. 

ruccr  wa.s  also  •^H^'TinMI-i'r  KnrT  n.n 7.n  .m7 ^"’'b  <'iids  of  Dti,-  vein  are  still  McfCUry  Oils  Rcporls  Of  $131,364  Fof  1934}  loro.oo 


i'.)iTiis.  nrali.rne  diiqicd  a  .'•imilar  ,  and  a  station  ba.s  been  cut  on  the  on  tbe  property. 

.i.uou'iii.  l.itDe  Con-S  E'M'  "'as  a  1 1  wenl.v-sccnrid  level  AnoDirr  500  The  report  of  ..Mian  ,1.  Anderson 
.-bade  lower,  and  Ifowey  along  with  fp,.|  jg  j  m  to  be  sunk  m  the  rhafi.  mine  manager,  notes  Diat  all  dovel- 
1  oninui'iim.  KirUlainl  Lake.  Siseoc.  ^  grrording  to  Die  pie.sem  develop-  opmetit  work  la.st  xeur  was  coniihml 
lyid  i.i'Brien.  deelii.ed  fractional  ment  program  to  sections  where  ore  bad  been  indi- 

ainoimt;:.  Sy'vanite  wa.s  5  pointc  ■  Here  are  Die  prodm  iion  iigtiics  rated  pr.'viou.-.|X  and  no  new  areas 
lower  vvliile  S.'in  Antonio  sliovved  a  ^  foi-  the  ]gsi  twelve  montb.s.  ;  w  <>re  e\|i)ored.  rf-lim.aled  ore  re¬ 
net  Cain  of  15  points.  Maeassa  and  j  j.•-:erves  at  Iieceniber  :!l.  10.31,  sio.-.ii 


ainouiu;:.  Sy'vanite  wa.s  5  pointc  }  Here  are  Die  pr..du.  iirin  iigtiics  rated  pri'viou.-.|v 
lovver  vvliile  S.'in  Antonio  sliovved  a  wor  the  lusi  twelve  moiith.s.  ;  w  .uc  explored, 

net  gain  of  15  ptoinls.  Maeassa  *ind  |  Pi,....  [.--.erves  at  Iieern 


open. 

"■fbe  new  vein  in  drifi  102  bas 
rmiil.ii  I’li.iraelerisnc--  i, ,  that,  in  lOO 
ami  promis.'s  lo  Jiave  enual  widDi 
and  gi.itb',  Tbe  liilier  new  vein  is 
0.1  III.'  37.3  loot  level  .and  is  (he 
novviivvard  r'.irnsion  of  one  of  the 


Mercury  Oils  Rcporls 

Net  Profit  of  $20,142 

Terenlo  Bureat,  T1,»  K)n,,nv-|«I  Time* 

Toronto.  -  Ylereury  This  Ltd.,  liad 
gro--s  earnings  of  8126.100  in  10.31 


Aldermac  Reports  Loss  i 
Of  $131,364  For  1934j 

. . .  Aftpn  . 

Toronto  Burraii  Tbe  I-in»iiii»l  limes  '.^^,*,7.^ 

Toronto.  — .8n  operating  los.s  of  .xn.iiioid  f.oia 
880,113  and  a  loss  after  inierest  on  ArntM.l  b.vudirate 
bonds  of  811.8.143  i.s  reported  by  Al- ,  . 

dermal'  Mines.  T.ld  .  in  its  annual  Pa'i.urat 


I32.7(.t  124. 49V 


UNLISTED  MINES 

ruxui^LrJ  l»y  Kirkhsm.  canlon  &  Co.  Ltd. 
loroBto 


.'■i  I  (100  i.^f.<ir"i 
'58.’jOO  I  k:,  ino 


,  gntn.i  ih.rieia  I  i'mx- 

niouni'-,  and  (  anadia"  ^''*'‘*'8"-  viar.-i.  ....  3(.i.oon  la-a.i.o.i  ,n.io.i 

•lien-'  vvi'b  i^uliivim  ami  I'is  5Iis- .  x,,,,i .  .’-Hiioo  i.<n,no'i  .-K.npi. 

;,-ni-i'  -le'e.i  III  a  similar  manner  'JI,-  ....  is;, in.,  .'..t.w 

.till  .If  .O'.  1.)  ....  r.'i./.nti  i''i,i.)i.  o')  1.1.1 

(oxl'e  Lake  .showed  a  ml  ~am  m  ii  j,,,,.  ....  iih  mn  inainn  i.r.""'. 

poinrs  and  Head  AuDiier  atlvamcd  x,,  ,„,i  .  .  .  •o.x.mo  nh.iho  i?r. 

I,  noin  I-  Clerievoli  beitvy  turnover  .srpt  ....  r.  r.ono  IR-Voo.i  .,i  eo.-) 

o,"'  'v.i-ri  7-1,  while  "ct . .Hi.nno  I'linnn  hi.ti.-ir. 

sold  to  a  new  high  "f  .v-  " .e  . .  .  ^ 

i;  T;  \  wa;-  also  liiglier  at  -i  imi  p,^,.  .’1,4.11011  ).ii.)i.',.  ii.y.ii.i 

r.-,'lo M.kerae  sold  lo  a  new  low  of  I'l),.- 

,  ,  '  ,  liivv  at  81  12  . .’.'0.000  li.Viioo  ,  >  i.n 

--..,vi  ami  lohinn  x  a,  . fxo.ooo  isioo.i  '.''.oo 

McVittie-Graham.  aflei  '7-  ,  '7,  M  .rt!.  ."'t.JOu  .”).000  o7  uo 

new  low  of  1.3.  7  y.;'7|''  Wlille  Die  aniiuf.!  report  of  I’i, 

.  balk  up  H  gam  of  l-'i  I'”  ••  iiecr  Gold  Mines  of  B.i  ,  will  not  b 

Crow  "Its  a  sliade  '"7"'';  ‘/"...p.-n  ovailahle  for  anollier  iiimiHi.  an  c.-l! 
Maple  Leaf  Mann.)  >■'  male  of  |.er  share  earnings  for  lb 

Gumuii  ami  l.u.gamm  -  ,vbVle  ended  YTar.  'i  31  la.si,  i 

Kcd  '."•’•7,  ’  .’7p,w  -’I’H'Ocd  f,-.,m  umu.hiv  r.rmlimt,.-. 

IHno  .sold  off  2  PuiiiC'  7"  '72  fip, r;,.,,,.,  g, 

,:ymi7^  t-MM  in  lacm-IlH  i;'mov  --70;  ">■  icar  ammimH,  8:7 

low  for  ',7,1  '--is ’-.eetioi'  loMic.<  "m  previous  yo;,,-  fix-pen'e.:  tn 
wj,-e  m'ibe  majorCv  with  Ebeni'cal  Hlled  877.S20  leitv  iug  per  profit  bo 


.670  (on.s  averaging  0,66  n/ 


Sio.-.ll  r;,-gi]o  vf^m;  |„  (Ilf  17.3. 


of  the  on'-’  00'  I’T^if  of  820.112.  after  m"  ;  [„  g.ifjitiori,  lo.ss  ' 


.>idinfr  fr»r  (ioprri'uition  an«!  <loplolion 


Tliq  Lore  l4ir 


.Mine  Option  Dcl.iils  Are  ’  i 
Given  by  Toronto  ’Change 


lilDe  work  bas  v.-t  beon  done  on  it  "’o  Htnoimt  of  885.508.  Payment 

■lowrvcr,  it  i.s  Y.;v  .lioii’g  wbli  e,\  dividends  totalling  8128,527  ami 

•  i'.eni  grade  iij.iicaie.l  I'icl.ietion  of  oilier  items  redneofl 

On  Hie  182  veil  an  advance  to  -orpins  earrie.l  forward  to  Ur,/::.a 


.’.'O.OaO  II.  >1.0. 1 

O’ 40. 000  IS  1,00.1 


While  Die  annual  report  of  I’io 
iiecr  Gold  Mines  of  B.i  .  will  not  be 
available  for  anollier  iiionih.  an  .•.--(i- 
male  of  |.er  sliare  earning.'  for  Die 
fi.seal  xcar  ended  YTareii  31  las',  it- 
obtained  from  mouihlv  I'.i oduction 
figure.^.  Groy.s  produei  ion  at  Die 
min.'  fur  Dii  xenr  amoiimed  to  .83. 
".J7.70P  ;i.,  foniparcii  will.  .82.5i;7.7.10 
III  tlie  previous  year  Fxpen'e.:  to- 


vvpip  111  I  '  ‘  (lociine  of  'o'c  depro.-iat « >n  pin]  depletion  o 

in-Kunil'.  Ib-uc  Oil  dipped  5  points  n-.-^wSSU.  enuivaleu.^  to  81.31  pe 
while  \ome  and  Olga  lost  fraeliona!  sbai^  on  Die  l...,.!,,-)0  shares  out 
ainoim'ls.  '  l.)iitlu)U-'  ie  wa.s  I'oiiM 
higlier. 


-  ,,r  i;  O  ,,.g., 

I'oiipcei  it  lij.  will)  Dm  iiiimber  6 

loroiM.)  .Sim!.  l.x-  I  oi'f  hod  \ ,  ii  pg.s  .ai.s  Imeii  -proven 
r-li-mgc  ba,:-  be.-n  .nivi.-.ed  of  opli-.iis  i'.i.m  D-ie  v  cm  in  I""  d:-il!  n;  ,-ou- 

'.ijlie  follow  ipg  si...-U,w  Pavmasier  luiuaiion  nf  that  m  K2  drift,  m. 

' i.i;  .-li  ilaii  d.  'uilslandiu-.'  opi.iop  that  a  coni iiuioij.’-’  Icugiii  o.'  ore  bn.-- 

ugm--;  1,3.  I’.-;:;,  w.-is  lermiiiai.d  af-  l.eou  .|<■^el.lpell  I'.-.-,-  .!i,3..3  feel,  avei - 
-•!-  rci-i  ipl  of  Die  cii.stomar.v  mouth.  wi.ith  f  feci.  ,.vi  rage  ga-mfe 

V  pav.iiini  f,,;-  M;ii-,-b  |!!,3.3.  and  vv  a.-  I  3  ]  I  .PO,  with  Die  vvesi  eml  rlill  in  ir.- 
ei.lio-.il  hv  11. -vv-  a:.:reeim’iil  mad. 'jof  above  average  gr.-pb-. 
p  Mat.-!.  27.  "1";";;^  _  ]•'■o'idmg  for  -Tim.- c  re.-ulls  arc  from  ramplmg 

mh-:-w,  .-ii  .pg.-  sbarc.s  ai|pg,-i|  ,,f  tun  cars  o:'  ore.  ^  pul] 

i’Cl  1.000^  li.'iit,;-  j.aidjfesj  i,--  ii..-»v  l.eitig  vun  on  ore  from 

ml  ,!n-  laiMP'"  of^  s2  ..OOP  being  v,-iii.  x.aiurs  from  .-iciii.al  r.3c.v. - 

a.' a').'-  xi.iv  _..  ,\i,  o|ilioii  to.ei-y  ar.'  2"',  above  li.o;--.'  ,-eenrcd  in 

iKclia  (■  ll.,,.|(,,-,  .-liai'C';  al  l->e  per  .p,,  ,);-iri  wbcii  miieh  waste  bad 
iia'c  bx  lii'i-emim.-^  .;I,  1".;,,.  and  i-,,,  hrok-en  with  tbe  vein  iniilcriitl. 

a..  i,.i.o  -bale,  al  J...  per  .-liaie  l.v  "ODp-'r  vem  .I.  v  el.-ipuiciilr--  on  both 

ui'  luis  I)f.  n  .g.viii.  ,1,,,  i;-  gi,,]  ]f,vei  .are  excel- 

Malvval  G"  '  i»il  '  o.  oplion  leg; 


->  ..nr.  Com  -li :ilai(-.l. 

■’-0""  .Xugip.-;  1,3.  I 

7  licO  . 

Hr  rcc.  .pi  o 
'  O’  i  !y  pa  V  mini  i 
0  I't  li!ai-i-.l  hv 
UP  M.iii-l.  21 
'  ’o'  '  iimh-:-w  .-ii  .ng 
;  i.li-  pci  sli.i; 
•"7' 'ami  Mo-  bah 
i'!i.'al>l.-  Max 
-  '1".'.  i  i'Ui  c!'-'i  '■  ' ' ' 

'  j  siia.  e  bx  Hi' 
H-  hriOl-po  -har. 

■  I-  '‘'3’;. 

"  ■  Malwal  G- 


from  Die  $66,832  surplus  at  the  end 
I.f  1033. 

I  Tne  bnl.anee  sheet  shows  inept 
assris  of  881.1,2,30  o''  which  8736,1  1'' 
reiire.senis  Investments  m  other  ("iii- 
panie-<  !if  ensi  and  .816.813  is  in  T'o 
niinioii  of  I'anada  bonds.  Pash  is 
'sl.ovv''i  fit,  822.343  .and  reeeiv. abb's  ,af 
83  (.07-3.  Ciirrent  li.abilities  amount 
Io  8:'.6'3i.  Leasebold  .acf.mnt  stands 
:,i  81..372.7i''.6.  Tlilildings.  tiiaehinerx-. 
''.inipmeiil  and  truck.-  are  earned  ;ii 
882,17.1  vvliile  wells  inve-tmeiP  a.-, 
connf.  afier  depletion,  is  shown  ai 
8681, :'47  ..8':rel.s  toinl  .83,21  1.603. 


oil  sale  of  invest iiienis  of  825.172  is  it..ig.'n<i  Kirkiund 
shown  while  $.3,173  vvas  charged  off  ‘ 

O.JW.1  II.  . J.  .  .  ,  ,  '  an«(ii»n  iRiiiiora 

or.g.ailizat ion  expense,  making  a  total  Cnnui.-i 

of  .8136.488.  Ineonie  from  inxcslments  ‘ •/e'' 

of  87.121  served  to  reduce  the  deficit  I-^'^m.^VVhUps 

to  ^l”l.r«C4.  4  ■nlunia’'i«i 

The  balance  .-beet  shows  v.urrcnt  ] -[,'7" 
a.ssels,  iiieinding  ea.'-b.  receivanle.s.  |,„ni,.p 
inventories,  etc  ,  of  810.1'10.  against  i:i  ii"r.v.i.a 
eiirreiir  linbiiiiie.-  ..f  $.'>.81.8.3 1.  Tbe 
latter  are  nin.le  ii’,.  of  8t2.l-3l  ae  (...i.i  liaKi.- 
eonnts  paxable:  $28.Pi.ii  bond  inter-  Iil''irl'r 


esi  payable  ami 


•rued,  .T".  11.703 


I  nrl,.  Four  . 

FrRnkMn  ( i(*I'l 
(ii'UI  FaRic 
(jclflsMf  Mu  iiT»r 
<  ;t  M<  ar  I  :'K»'  Mhu-^ 


Leasehold  aee.mnt  stands  T.'wagniae  Fxi.l.-ration  '  ' 

Tm.iat,..-.  .nriehino,-,-  > ‘’0 Oko  ciirreiif  ass.  f;'  sIo.mI  at  .^x. 


iUKi  rurront  luthihrie.' .  <*\tlnsi\o  ihirl- 


\  <;al»rj'llr 
•'  llar.Ir'trK  Fi  it^ 


of  debt  to  Towagmae  t  o..  $161,837.  .I..lc’mii  Nipigc" 

-.  .  .  .  Trlucof 

<  aiiil.Ml  rvFrnuiUirt'  4Mppr;irf  fi  nl  i  or-ir  .N«Tr  u.  F 
$  1 .77  I .  nuHlu  up  rif  $A7n.L‘7"  tnin-  Kirklanri  (i.iM  PeP 

ir.rt  r,w  #  eioi  fk -* *  l  afB.vvtir 


eenred  in  yiie  romp.aiiv  h.a.-  not  li.abilPies  .-.tlier  '0=  Property,  at  .-..si.  .8121.075  cii- 
ili.an  eurrent  Itabiliiio-.  There  are .  ^'Tuctioii  and  e,,nipni.’nt.  at  .'ml: 
latcrial.  -;-)|-ir,,-,  .-bare.s  oiit.sianding.  8n73.383  mine  development,  at  e..M 


I  amantH' 

I  iHiR  I  SC  I  ag'''''«n 
Mac!  <M»d  UockshuU 
Lak*' 


To)..iito  riiii»--->u  'T'"'  F-  ii'a"''-*'  '  o’''* 
TrorioU'.-Tlie  annual  siatement  of 
Hud.soii  Bay  Mining  Smelting  ‘  o.. 
due  to  apt.eai  vv  itliin  Die  nexi  lew 
vvei;;ks,  will  show  redu.non  in  Die 


'  I  '  .1  1  1--, _  I  .  '  .  ,  agreomcnl  d.-iied  .\.-.v)’m'.ei  It.  ... _  _  .  _ 

pjiit  stand  iii.g,  com  pa  red  with  j  fa*, 'I 'i  in'*  panni'iii'' 'i.p'i'v'  ^'H  Ro?,d  Practirt^.Uv  Assured 

Ol  preMous  x'oi  j  having  been  laker,  up.  ,\  new  ..p-  For  Central  Manitoba  Area 

1  a/I*  •  ^  llion  ba-  been  gi-anteil  givma  i',.8.00" 

„ds  Connell  Mming  Company  |  ^  t,,;  ,  ;.,s..fsi  Ti... 

led  Acquires  Group  13  Claims;  o'"  loo.noo  .-bare.-:  eaei,  at  is.  I'l,  20.  wnimpet.  Tb.'  H'.miPion  gov- 

_  _  I  21  and  22  i-eiiis.  res pcettx  cly,  wiD.  iinniem  w  .-t -i  (.ra.’l  leallv  prena r.->d  t" 

Tuioi.tn  Bii.euu  The  KinAticinl  Tinies  |  8tt0('  pa.val.le  bv  ,\prii  2.i.  1;i.;.i.  eopiip;.  it.-elf  lo  an  v'X  i.ejid  it  ui*o  of 

j*,-,f  Toronii).  —  t  onnell  .viming  X-  Lx- I'M’'’  '’’C  balance  in  niininiuin  3, 1  mV  pn.-.  ..p  g  i-o.-nl  p>  the  Cential 

iQ  ploiatioii  I  onipan.v*  I.imilcd  bas  ae-‘  ''’Oon'M''  r.f  .8I.IO1.1  i.c;  monlb  eom-  vianiiol.a  nuniiie.  field  I’.’uler  tbe  re 

qiiitcd  a  group  of  27  elaim.s  imnic-  inenriug  .May  ::o.  103-3  !ior'  works  pro.gramim'  if  appro.aelied 

,l,f.  diatoly  adjoining  the  niaiti  workings:  1 ’ic  existing  opiiori  on  G..ld  Belt  il,o  province,  5Iaior  Leo  M'lirde. 
, Ml- I  of  (  ou.solidated  Cliibougiiniaii  Gold-  'iated  .laniuiry  II.  103.3.  lias  been  •ebairinan  of  tlie  trati.sporiaiion  rom- 


Hudson  Bay  M.  &  s.  Bonds  Connell  Mining  Company 
Steadily  Being  Converted  Acquires  Group  13 


ii.>  aiHi  ]f‘vc‘i  n.o  rxiT.*  ('onipaiuos  ri>nsistf'  of  rj*^'T,!7S  rliaros  <.»4..]i.*  ti.  yeai 
'•  i.f  viill  1  ity  T’etrol.'iims  T.id.,  at  Contracts  a 

--  -  —  -  ~  J 08 ;  Tt.oOO  snares  of  Miraeb'  ''cf'Tred  ns.se 

Road  Practirallv  Assured  i.'iis  Lt-i..  at  ss7.5oo:  60.520  siiares  *"""7!"' ''ri’ 

r*  /-'  .  I  ns  ’l  U  A  f  id.  M3.!21  atid  '^.iSI.C^, 

l  or  Lentral  Manitoba  Area  m  rwis  idi  Prodiict? 

-  Ltd.  Ht  *70.000  'TLe  Crn^  .Kr  Oil  Pro*  In  afiditioii 


Tii\ in  t!ic  of  othor  lliis  rnniparos  v  ith  a  total  ol  $l.-  xinrhuan 

■vnip, antes  consists  of  50.3.(7S  r-liares  -o-  vco''  08o  _  xl“;";p;:rr 

r  Alill  C  ity  T’etrol.'iims  T.id.,  at  onfraets  appear  at  SI2.,.i,"iu  and  \ir,3r.»  Kuklaml 

■,6',  HS-  Ti  500  snares  of  Miraeb-  ‘'cf'Tred  ns.sots  rcjiresentiiig  rost  of  Ma^hnr 
ils  Lt'i..  at’  SSf  .M'O:  60.-320  ‘  slia res  finuneiiig  $24  1.1 17.  Total  as.sets  stood 
f  Bialto  Oils  ltd.  at  813.121  ami  *2.iS1.667  against  8i.S06.«j,3  be-  .au-ar; 

..  ..  -K.  I  I'l^n  t  I!**'  R.  •II'.  n 


ro  t'luronf  liahilitir 


Vinriuf'S:  Rurnau  The  !  nl  Tim'’-'*  liuOt^  Sloclc  w,as  pureba?e<l  during  '‘o  above,  there  appear  .«1 
\nipipet.  Tim  H...nim!oii  gov-  Fcpf  gnd  represents  I’Sc,.  of  the  stock  4.008.611.3  ;diare.s  of  no 


(inmem  w  .-t -i  priw’i  ie.allv  prepari->d  to 
eommit  it.sidf  to  .an  cMieiidiim-e  ..f 
gli.OPoO  I, a  a  i-o.-'d  I"  llie  Cential 
'laniiolia  miiiine.  fiel'l  I’.’ulcr  tbe  re 
bef  works  pro,r;ramai.'  if  approaelied 


of  that  eompanv  oni.stuiiding 


value,  booked  at  -8L3,3l.l7i 


The  annual  meeting 
on  \pril  23  in  Calgarx 


will  be  lield|'’cf'M  to  profit  and  loss  of  $131,361 


M. ihle  bond-  OUI-  '  Uii.-oiiuuieu  l  niDOUganiail  I.oiu-  'Jwu"  . . . .  o-i.hit  ni  m  Ol  no  1 1 ..  l..'|'■.l  .  ai  .wii  .oii 

nmouni  ol  I. -r  Pave  taken  I-itd..  on  the  west  in  Diar  area. .  lerminated  i.x  release  Ir.mi  the  I'p-'mitlee  of  the  Manitoba  Prospeclor 


Morris  Kirkland  To  Start 
Diamond  Drill  Program 


Vacuum  Gas  &  Oil  Co. 

Output  Disappomting 


!’i'ntia»'  Uxju.’-n 
,  ,  ,  ,  Kif^  l4*k»» 

iMlIltlP.'^.  i'Hk'MiKP 

toO  OdO  Sliawkry 

II. »  ri'ir  Stiirsr.'on  Ri\*’r  G. 

“  ‘  Stniltrr  C.obi  .  .  . 

and  a  su»  u-'ar 

’I  ‘'lit  ■  'rh'»na>'»"n  < ‘adillst* 

1  TO'U  niont  Uland 
V  flU  I  4tDK  • 


standing  as  aeeoi’ding  Jo  ofDeiaV  "mmi.u 

).  1  el  uml^  '’’h  Fi»ane,ul  Tunes.'  - 


Wingoli] 

Vifung  Dan  ulson . 


Kir.I.D  cnov^ 


mml'hu':.':':'  ‘  IClIla:, ....w  mi,,..-,  l,,  ,,,.  .a,,,™  .-ai.ilal  A„,.,na CS,'.; 

rare  \iilue  ol  HudM>n  foimol  ( ■hihi>ii^''nriii  \-  Toionio  Bureau  The  Financial  Piine*  Kvorli  ( (nunieiirod.  Kirklaiui  Lake  art*a.  will  bo  au;;-;slioun  1  Ciisb  .11  iKiiik.  R.b..  IJ.I 

Bay  bonds  ai  Die  end  of  |  sma  II  erevv  is  iiow  on  ibe"!'ii-oper(’v  Toruiito.  The  official  pro.gress  waide.  also  mformed  Die  menied  by  a  program  of  diamond  'I''' '’lopmeni  of  land.s.  oil  lenses.  I  m., 

inc  I'i3l.  .N.twmoni  sobi  .88-,. "O"  "f ,  j  pypipra  ion  al- >  reporf  from  W'ingold  Mine.s  covei  in.g  that  funds  bad  t.eeii  anpro-  'Inl'ing  to  explore  the  iiiidergi ound  ,  "l.i nt  and  eiimninen  ,  and  .liseonnt  m-,. 

these  bon.is  for  easb  ami  c‘'>i\eried  planned  lo  eonimenee '  ol'crations  Hr  Dm  moiiD,  .,f  March  p,iaH-d  by  tbe  provincial  g.-.vcrn-  worktn.gs  A  contraet  has  already  o'''’  loofit  and  brns  ?L-.«,‘’J 

*532,200  into  Hmisoii  Bay  ..lining  tiggressive  eaninabm  of  develoi)-  .show  s  Die  development  i..  be  eoiitin-  mopf  f,,,-  i  ee.v:;ni/,ati< .'  survey  of  been  let  and  work  tn  this  eontiee-  , 

share.s  as  of  -luly  1--.,  1034.  on  '’h  „,fu,'’gh()rDv  after  Dio  break-up  uing.  high  .grade  ore  being  ..pened  ,he  route.  Die  firsi  .step  in  Die  de-  ' i-s  expected  to  got  under  way  in  •Diiriiig  Die  past  vea-.  .s.avs  L.  B  |..mi 
basis  of  :x  sftares  of  stock  for  each  '  is  t.ndcrslood  that  a  subsidiary  up  in  .Vo.  2  veil..  Uai.sing  on  this  veb.|.men!.  "u'  near  future.  I’revlou.s  drilling ,  Kowe.  pres, dent  'the  yiebl  from  j  L, 

*100  of  bonits.  or  at  Die  rate  8>t  formed  to  .lev elop .  vein  eoiuinue.s  lo  show  Die  average  n,.  stated  Thai  Dm  I'cniinion  bad  earrie:!  out  .some  lime  ago  below  the  Dm  '"h  been  d'sapr.oiniine, 


•.uecs.  .association,  informed  the  annual 

-  meetiii'g  held  here.  In  a.ldition  to 

Wingold  Opens  Up  High  'bat.  as  mueb  ..r  Dm  territory 
_  1  I  M  n  \/  •  t’lroimli  wliicb  tbe  roa.l  wmild  pass 

Urade  Ure  In  1\0.  Z  Vein|^ras  unoruani/.e.l,  a  ftirilmr  grant 

-  — -  'would  be  intide  loward  the  c dsl  vvlieu 

Toionlo  Burcfli)  Thu  1  ill.vncinl  Tiin^®  ivv-ork  ei'llltliell.-eti 

Tiiruiiti).  The  ollieial  pro.gress  Maior  Warde.  iilso  mformed  Ihc 


vploralion,  al-i  reporf  from  W'ingold  Mine.s  covet  ing  nieeiitig  that  funds  bad  been  iipiu-o- 
lo  eonimenee  "I'crations  for  the  moiiDi  of  March  priaied  by  the  provincial  g(-ivcrii- 


-  The  l  ondensivl  balai.eo  .-'hcei  of  j  ,  _  ti,^  l-tU'-si  optimafc^ 

Toronto  Bureau  The  Finant.al  Time*  tlie  \ariUIUI  Ga -:  &■  Gil  (o..  Ltd.,  for  Lf  t  hr"  vai  1  u  n ,«  of'  .VTaii’ilohn'."  '  firltl 

ToroiMo  -  The  extensive  oamtiaigr,  ’’m  vear  eniijn'.:  August  31.  I034.!'-iops  of  in-t  vea.;  .as  givni  m  ,hc 
of  uiidet-groiiiid  development  tliat  is  s'liivvs  no  liabilities  other  thtin  '*^m'^'s,!mr*'rasr- 

being  carried  forward  on  the  .Morris  '’37.711  to  sbiireboldc,-.s  fo,-  Dieir  |  q.p,;. ',,n!ii,),nmr.l  '  m  iirni  ly  aM  of 

Kirkland  Gold  Mines  in  the  eastern  .'apital  stock.  Among  the  assets  Is  ilo-  ,  rops.  a-.  .  .ouph),  .!  w  iti.  itui^. 

Kirkland  Lake  area,  will  be  aug-  slmwti  82!D  cash  in  bank;  S.36r,  ( (p  Tim  .-xe.-ptioi,s  wn.  h.mkwimat.  p.-- 

jxiijviti  i  r  I  1*  }  !  .X  X  .  .  4’  1  t  •!  »  .tatfjr.’i  atnl  iurrm>i*  I  h*-  vahu'S  4*f 

uiontod  by  a  pr()i;niui  of  duiTnom!  oc' ohtpinoiit  ol  laiitls.  oil  ^oasos. ;  with  ilu*  19:m  fipure-'»  In 

(Irilliiur  lo  oxploro  !li»'  imder^rounti  | '■'la at  and  ooninnioni.  and  disronni  inut  Uois.  \v<  r*'  n.<?  i'4>iiows:  sprin-^ 
workings  A  eontraei  lias  already  «'ii  shares  and  profit  and  Hs.s  i'l 


MO  >oar  oiidirv^  r.l.  !.  |  •«  'pn  of  la^i  Nt'u?  ns  ri  the 

bn\v.«  no  lialdlit'os  oi>icr  than  .  •^t''nt^lty  I’.uMct-n  *'f  Ai;nciiltural  Bta- 

- ,4  .  1  _i  ,j  giKUM*  in  sv'ino  rHsr< 

M.ill  lo  >nai  onoldoTM*  .o;*  linM*.  j  pri>nonn<'fMi  jo  ocnvly  aU  of 

apital  sloik.  .AiuonJi  fhc'  ts  ih**  •  rops.  hs  with 


Maior  Ward.’  also  mformed  , he  '“c""''  by  a  program  of  diamond  (lev  el. ipmeni  of  hmd.s.  oil  len.scs.  I  ^j.-pis.  '  w  m,  '  the 
m.ine  that  fiio.ls  h  i. I  been  ani.ro-  'Irilling  to  explore  Dm  iiiiderground ,  "la it,  and  eiinipiiieni,  an.l  discount  i.ru.-Uois.  w.  re  a 


workings  A  eontraei  lias  already  I'u  shares  and  iirofit  and  l.oss  $L- 
been  let  ami  work  in  this  eontiee-  3''l,"7l. 


*12.50  pel  sliiire. 

Bondboi'lcrs  will  have  until  -luly 


fho  nov  boldin'’^'^  'ilihnii''h  no  dot-^^rii^b'  of  ore  lo  bo  o\or  ono  ounoo  iijo-nL  SunynpM  un  waKM'  l.'^On  fr.  lairi^'on  onconntored  a  oO  but  mo  ha\o  acquiiod  somo  no$v  oil 

inite  decision  has’ been  made  as  yet- Mo  "h  'on,  with  a  width  of  a,  leas,  ,,-ansporta,,on  , Dm  area  and  Dial  Hot  width  of  porphyry,  of  winch  .3.  and  gas  leases  in  a  new  oil  field  in 


t'.xT.nnn,  .  $  l,•■6:i.of"l1 ;  f.ili  iv  e.  sr.ii.t,- 

ring  the  pasi  vea-"  says  F.  r"nn.  ($i.'.t.iiOhi ;  spvmg  r.v-e,  ttiu.iiiiii. 
,  pi-esiileni.  "ihe  vield  from  .o""i;  i>.n-^.  $.’;i.nno  ($2:’.oO'.'i: 

I,  1,  ,  ,  huvkvv  Imat.  *.,0  O"",  ( $..t>.'ino l  .  iiiixe.l 

ells  has  been  d’Sappointine,  $138. uOO.  <  81.1il.0npx ;  flnxsee.l, 

e  have  aequiied  some  new  oil  . i  i.tina.  (SU'o.nooi-  potatoes. 
as  leases  in  a  new  oil  field  in  O'"'  < -'i.n?. POO' :  turnips.  *J67.ppii. 

...wlv  .-.r  Vtul.llr.^ev  ,v,,n,-n  ,tn.  '  Si’.  IP.Pf'P  '  :  I"'':'  «'>*'  clover.  $0. 207,000. 


IS,  l!,'3-3.  to  cutiveri.  ibcii  bonds  into  Connell  Mining”*!:  Exploration  was  j  IS  ineho.s.  In  bis  rei.ort  received  an  a'l'iliioual  816.00"  bad  been  ap  feet  returned  values  of  <’'.50  gold  Dm  county  of  Middlese.-x.  vvlieie  de-  3*000)-,'  lilfnlfa,  *404, OOP.  (-*347.- 

"tock  of  the  eoinpaiiy  on  the  basis  ff„.|jicd  in  1030  as  a  nri'vale  eoin-'on  April  8.  A.  A.  Lee.  re.sidciii  en  iproi.riiitrd  It  was  eoii.sidered  Diatiperton.  velopmeni  will  take  nlaee  sborilv.  nnpi  nml  fodder  corn.  $1,216,000. 

..f  one  .share  Hr  caeli  *15  face  value’  .  cugage  in  mining  and  ex- ’  giiieer.  siatcs  thaf  rapid  develop-  ,he  waler  route  would  fall  into  Annourmcnient  is  made  by  M.  C. '(Ml  In  flits  area  grades  over  40  de- i  1*^02  OOOX.  _ 

of  boLid.s  held.  On  July  13  the  C'aiii  •  ;  .  ‘  „  gnd  is  beadi->d  bv  r.  A!  'ment  of  at  lca:-t,  S.oOO  tons  of  this  ;  '.su.xe  us  i-oon  as  ti  road  was  pro- i  ^^tuitb.  general  manager,  that,  with  greer  Batime  and  eorlains  a  high  | 

^  ,  1  f-v-i  4^4  1#  i  hts  ^  ''  wU  .  •*  ,s  .1..  _4*  s.  ■.«  4U.. xi--.-  4i.  £-!•'>  rir^tSATi*C«*  wi  r**!  ^  vK  4»!"  ■!•»»  tc*M  nn 

pany  mui.t  be  piepaicd  H  meet  the  gg  president 

t'onda  remaining  oiitatanding  vehieli  — . — - 


'grade  ore  will  justifv  the  e.rcctiou  of  r,  d'-d  and  that  ,f  two  e.  three  thon  the  porniipsioti  of  .Mr.  Suniraerhayefi  j  percentage  of  gaboliuc.  The  gpol.ag- 1  crthmeries  IX  Bn.  roM  MDi.4 
:  a  small  mill.  The  iocovery  from  mill- i  band  were  .spent  on  keeinng  the.  of  AVripht-IIargrcaves,  H.  Hopkins,  i  ical  and  physical  conditlonB  in  thi  ■  A’ancouver.  —  The  Province  of 


maturo  on  that  date.  At  the  end  o?*  j|,rt  Finniicdal  Time*;  rcaohev  a  i  inc  ihift  hi;sh  ^rade  ore  phoot  would  A\  ater-M  ay  iu  repair,  tho  balance  of  chief  K<*oioKist  of  the  latter  com-  .area  0|-r  reported  similar  to  those  ■  Britlph  Columbia  had  37  butter  and 
I?133  there  was  ,84.:i', 7.000  of  the  „f  people  who  nre  intere.sted  allow  the  fuH  iindergronud  program  ’ the  appropriation  uiig'n  "ell  be  pany.  has  been  retained  to  map  and  |  of  other  produeiivc  fields  lu  '>'e  In  iPsY  Tl"rmmUer 


bonds  out.staridiug  but  the  fortheom-  j,„,|  g|,jg  jg  bnv  invostmeiit  seetiri*  to  be  eompletcd  witliout  the  sale  of  irausferred  toward 
ing  rcpori  w  ill  midoiibiodix  show  aifips,  *  i  furrlmr  treasury  siuires,  the  road  route, 

marked  rclueiieti.  ’  .  ' 


w'xrk  of,  study  the  geology  of  Dm  Morris  so’jthwesi  secti'Xn  of  Dm  ’M’ovinecjJ^^'^^gjVons  increHs.’d‘‘d'jriyg  tur^^ 
KirUlan-1  property.  ‘of  Ontario."  from  4  8''3  t-^  :’.1S5 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


McMillan  gold 

PLANS  TO  RAISE 
CAPITALIZATION 

Shareholder*  to  be  Offered 
I\  -jhts  at  35  cents  Per 
Share 

REPORT  IS  ISSUED 

Toronto  Bureau  The  Fineaelal  Timre 

loronto. — McMillan  Oold  Mines  in 
submitting  file  auniial  report  for  the 
'■car  ended  December  ."l.  plans 

an  increase  in  ihe  capital  of  ihe 
company  from  .i.noo '^00  shares  i<> 

♦  . 000. 000  shares.  Shareholders  as 
at  March  llD'i.  1055.  'will  be  offered 
the  right,  to  subscribe  for  one  new 
share  for  each  'hree  shares  now 
held  at  55  cents  per  share.  In  ihe 
event  that  this  stock  is  not  taken  up 
hr  the  shareholders  ihe  company  r.\ 
■'‘■ill  allot  it  as  a  paymeni  on  loans 
and  interest  amounting  to  .|.’lS.41f< 
adranced  by  some  of  the  priDcipal 
shareholders  in  order  to  brine  ihe 
mine  into  production  Note- hold¬ 
ers  have  agreed  to  take  appio,vi- 
niately  650,000  sliare.s  of  stock  in 
payment  of  the  note.s,  w  hich  is 
c univalent  to  an  average  of  .’lO.":.' 
cents  per  share  net  to  the  compan,' 
for  the  stock  The  annual  meetiiitt 
of  the  company  will  be  held  in  Sud¬ 
bury  on  April  ITih  ai  ]0  a.m  .  w  hen 
shareholders  w-iii  t>e  asked  to  rn 
iify  the  proposed  increa.-^e  in  capital, 
and  also  a  by-law  reducing  'he  board 
of  directors  from  nine  to  five  foge- 
♦her  with  a,  bv-law  lo  regulate  the 
appointment  of  a  shareholder  to  re-  , 
nreseot  an  absent  director  outside 
(“jinada. 

The  profit  and  loss  account  cov¬ 
ering  thw  period  -d  production  from 
August  13th  to  the 
a  net  loss  of  $.’5,571 


I  should  It  prove  to  carry  commerrial 
I'alue.s,  some  5,000  tons  would  be 
j  added  to  ore  dump  reserves. 

!  Meanwhile,  the  boilers  and  cojn 
ipi  essors  are  being  tiookcd  up,  and  | 
j  dewatering  of  the  .No.  I  shaft  w  ill 
jbc.  commenced  in  al>out  two  weeks. 
'Sites  for  the  power  house  and  null 
h.ove  been  clenrod.  and  ihc\  will  be 
erected  on  the  slope  near  .\o.  I 
i -Shaft,  enabling  the  cn^'iuocr  i.  >  inal-,' 
.\o.  1  Shafi. 
Kquipmeiit  i.s  being  moved  in  tn’iu. 


A.MITA  flOl.D  —  Smlty  Gold  Mine?  WRST  BJJID  LAKJB  —  The  nnnoul  i  use  of  either  No  1 
Ijimited  whict)  was  formed  to  take. and  special  meetings  of  West  Ked  '•■mi  . 

lover  the  assets  and  proper' les  of  :i.ake  Gold  Mines  will  he  held  in  Tor 
■  Amiii  Copp»r  &  Gold  Mlne.s  In  con-;onto  on  April  17th  at  3  P.M.  to  elect  Cliimour  .siding  into  the  pro'peri' 

.  siderat'on  uf  the  Issuance  of  749.41  3  ■  directors  and  receive  rejiorts  for  ihe  _  _ 

I  shares,  now  advise.s  shareholders  fljat  pa.sh  year.  The  company's  property 
the  distfibu'Jon  of  these  shares  is  in  the  F^ipe.stone  Bsy  section  vf  Ucit 
I  heing  'nade  ihr^-iiig-h  ibe  Chartered  l^aUe  arsa  has  been  inactive  .since 
I  Trust  &  Kxectiior  Co.  Thr  shares  .are  last  Getober  when  development  woi  b- 
I  exchangeablr  on  the  h.asis  of  one  was  suspended  owing  to  the  lack  of 
Amitv  Gold  for  each  four  old  held  finances  However,  negotiations  for 
'The  charier  cf  '"he  <'ornpan\  i.s  lo  be  necessary  financing  is  in  progree.s 
.surrendered.  Howard  Webb.  secre-’Snd  It  is  expected  thal  n  de.al  will  tie, 

'  tar>  in  siibmitfipg  a  letter  to  share-  consummated  shorlly.  The  compant' 

I  holders  siatfs.  that  as  th'!  .Amity  :  baa  l.inn.niio  shares' of  stock  still  >ri 
.•'opper  .V  <7.ild  Mines  was  no  longer  1  the  treas'iry  while  approsimaleiy 
/catrying  on  bitsine,.“s  excepi.  for  the  tfk.OOO  has  beep  spent  on  th*  devel 
,  purpose  of  .tistribiifing  its  asset."  and  opment  to  date  On  Ihe  No  I  group 
I  surretulering  iis  rharter.  the  .shares  a  complete  steam  mip'ng  plant  was 
ere  renioved  from  the  listing'  of  the  ;  lost, a  lied  last  ve.ar  and  a  shaft  sunk 

feel 


REPORT  MADE  ON 
DENTONIA  OUTPUT 


March  Recovery  of  89  P. 
Netted  $44,135  —  Co-tt-A 
$4,50  a  Ton 


C. 


fschaniKf  li,  wh^  intrndttJ 

to  lii^i  ihf*  5barp.8-  but 
(Mtuld  nor  bp  dorr*  unfit  pr<'»ppi 

K>f  d^vobjpmenl  had  hp^n  ipsch- 
rn.  .\n  /’pllnn  wah  lo  a  IochI 


It'"*  a  depth  of  *’00  fpfi  with 
of  iQteiMJ  work  (ion<*  on  fh?  v< 


ACONDA  FUNDS 
EXHAUSTED  AND  i 
WIND-UP  SOUGHT 

Reorganization  and  Refinancing. 
Considered  by  Directors  as  | 
Inadvi.sable 

I 

MEETING  APRIL  16 

lornnlo  Bure.'.u  The  Cinanciel  Ttme#  j 
Tiiruniii.  SliarchoUlcrs  of  .Aeon-  I 
'lit  Miuo.'i  l.iiuiicd  arc  advi-scd  by  D. 
H.  Hochc.’Ufr,  prcsKleni.  flint  a  spe¬ 
cial  general  meeting  will  be  held  in 
Oi.tfwa  op  April  It;  to  consider' 
windinc  up  the  company  and  sur¬ 
rendering  the  charier.  They  will  be  ' 
asked  to  aiiihorUe  the  ."ale  of  Ihe 


LAFAYETTE  LONG  LAC 
GREAT  BEAR  LAKE  MINES 

BOUGHT  .  SOLO  .  QUOTED 

KIRKHAM,  SCANLON  &CO. 

I.CMn  tTf 

TOROMO  m-ISTEIf  I)r,ALF.R,«» 
l«M»  .VDKI.AIDE  STREET,  WEST  Waverle?  3041 


WOM4.\  niVF.R  —  TVnmsP  Rtvsi 
dri  .Mines  is  conliniiinc  ibe  diamond 


X  ancduver.-  Denumta  .Mines  Liiii- .  comi'any's  assets  and  properties  to 
iied  of  British  Columbia  miUcI  .'.S.'.i;  D  B  Uochesier.  president,  and  g.  S. 
tons  of  dry  ore  in  .Vlareh  Jioni  lloldon.  vice-presideni  for  the  in- 
iMianeisI  boti«i»  "n  n  block  of  stork,  drilling  program  on  It."  property  itivvhif  h  reeo'erv  was  6!)  per  ceni  .  ae-  debtedness  of  the  company  lo  them 
hi.  h  provitp.d  funds  for  s  program'  Ihe  M-itai  liewnn  .area  wliere  inter- I  co,.diut.  information  supplied  !•' 

c  le.-c.ilts  .are  being  .secured,  sc-,  ,,  .  ,,  '  • 

Ihe  corn-  '  -Angus  W  . . . 

Jo  I  hole  ager.  .Alillhead." 
free  gold  .  gold  and  5,4  O/.i 


Interested  in  Mining? 


For  30  year*  the  adHarial  staff  af  The  Kartbent 
Miner  ha«  maintained  close  eontact  svith  all 
Canadian  minca  and,  fields.  This  rich  exFerteace 
of  men  and  minra  permita  It  to  accnrately  Inter¬ 
pret  week  lo  week  deTelopnenla.  Rend  by  all 
cseentlres  and  leadlnsr  aharebaldera.  aa  laTcafor 
ran  afford  to  be  wltbont  fbe 


per  t  tr 


rstinc 
I'ording  to  advice,.. 


from 


p.'t- 


iiaila.h'o  for  f.iifher  .levelopmenl 


for  monc.'  advaiificd. 

Davis,  mine  man  ’•  l><'  dircciors  considered  the  quc-s 
atorageri  5"  o/.s.  jibin  'il'  icorcani/.aiion  and  refinnn- 
silvcr  a  Ion.  while  cing.  hiif  decided  it  wa.s  iimdvisablc. 


.if 


;..ld 


clopnu'.iit  on  the  Quebe.-  pro 
.  but  tb»  opeiop  w.xs  not  full; 

..'(I  Til.-  managnnieni  .-intici-  p.'tn.\'.«  fiii«n<-i.vl  .sponsors 
li.'t  a.s  .soon  .os  mar'.et  condi-  which  wos  put  dow  ,i  nn  tb 
lions  worr.-int.  further  funds  will  be.  ''em  at  up  angle  of  C.  degrees  pro- ■ y,,  C.’'o,l  ns 

of  dm-...l  '.'il  )'i  miti-i  -ilized  <  ..re  and  I 'jV'  aieiagod  .Ob  o/,s 

’  .Cold  <»loDg  a  of.  ino  UOt.  \uluo  fdipr  4lo<Jii<  nuu  Ol 

I  30  ft.  I-Viiir  i  hree  foot  .sect'ong  re- I  freight,  and  treutnioiil  wuis  $4  I.TOo 

ou;rc",,.'  go,';rio'Vd;].';h  or’anpro""”;  "•^■'^ver.i  was  i.5r.i 

in.T.tel.v  70  ft.  N'o  7  tioJr.  pul  down  j^Oji^uncos  and  with  gold 
ft.  west  ..I  No.  I  was  drilled  to  a  ounce,  value  aggiegalcd  511,1 

depih  of  .'ll.  f.-rt  ami  it  will  he  con- !  yer  aoiounfliig  to  !i  ;:0n  ounce.*  ai  ipi  'ir  opnoned  in  Quebec.  Ontario  and 
tiriiied  in  t'.e  .spring.  Hole  No  3  . . ,  , . \,,vn  Scotia.  In  addition  imprests 


H  r.  MCKEI.  -R  '■*  NTck.’l  .MIIO'S 
-.1  choalp.  HC.  IS  making  .steady  pro. 
cress  ,11  It.-'  development  nr.>gr.am 

W  hiie  ore  from  Ihe  l.i'.oo  foot  crossciil 
tie  ng  sacked  with  a  view  lo  .ship 
ping  a  .aiload  of  ore  to  the  smelter 
.•or  concentration  testa.  At  l.a.st  le-  ! '"b  '  ’ 

port-  til*  .M  9  i-rossc.iii  -was  in  ''.7'.''0| 

f.  el  w  ith  the  beading  in  pv roxenit e. 

The.  l.OOp  e.if,,  crossctit  i.s  in  liO'7  tent 

.irot  tio'  new  ')  400  cvo,«r-citl  lias  l.ren 
driven  fni  tip  f.’cl  wiih  the  formation 
■liMtiK'd  from  pyrox.mitr  lo  gian 
dtorit' 


Si:!.1 


llic  retiorl  to  stia reholders  stales,  so 
a  decision  m  wind  u[>  was  made. 

Reviewing  the  company's  opera- 
lii.ns  since  incorporation  in  iri55, 
.Mr.  Kocbe.ster  states  that  mining 
pmperiie.s  were  examined  and  staked 


riRClT.  A  TIOV 


ATTESTS  ITS 


Al  TIIORITV 


NORTHERN  MINER 


«3  A  YBAR 


:.st». 


Mining  Market  Record 


I’iiiiiriA  —  Mu.n 
nr-irliiiU  ion  .'it  »!»►;  '’otitral  Pninr’H 
OoiW  M  nc.H  aincunf^iT  •••  Pjui  imjp.  *^5. 
vA'hii'h  .AH  Saj  hill  ;j  >ri!ur 

'if  S”  ’  ytft.  MilDv  iur-  f")*  fh.'  month 
A. V f? fa i>4  10  .^I'l  t^zs  Thf*  ir»  ! I  only 
''pi^raN^'l  i;*  ‘iay<  <IniiP£r  monlh 

IinviUji;  h*-'?!!  rlo«od  ri..\\  n  i«>  ilc  '*r\ 
the*  r jAcr  1  pouor  and  n».*w  mill 

PR r  6Dd,  J'bows  I  addM 'on.  ihE’roh.v  Houhhns: 

RCVODU^*  dlir- •  capnrity  nrifj  ntll  allow  fonio^^ny 


hfit  t\v«t  ions  N  icMed  hlirb  valuci* 
•  (  i.«  si^toti. 


p.irallf''l  %'ejn  nnfi-quar- '  HCCotinlOtJ  fof*  uiun  luu  ... 

t*“r  Tniif*  if)  Lh**  north  whs  drillf^d  lo  a  I  The  not  value  of  laihtms  shireil  Tor  pioperties  in  ihe  Hlood  River, 

i^pth  of  0(t  f?  !  ryanidation  estiinated  ai  s;ivo  Reserve.  Alberia.  were  acquired.' 

gross  output  of  .sr, 5,71.5  lor  the  pe  '•'’''df  cxplorai Ion  and  devetopmenl 
}riod.  Total  opermin,g  co.st  all.-.wing  ";'”'lc  no  ronelusive  rp.sulis  Afve  n.l 

I  for  everything  oxcepi  mine  deple- 
I  tion  was  54.50  a  ton 
I  The,  despatch  state.*  thal  "April  re- 
'  turns  will  al.so  tu-  effected  h.v  use  of 
development  ore.  luii  heginriing  with 
Alay  he  counts  on  continuous  opera 


F.  O  HF.ARN  A  CO 


BRITANNIA  MINE 
HAS  LONG  RECORD 


V’aluc  of  Output  in  Past  30 
Years  Has  Aggregated  Over 
60  Million  Dollars 


It  IS  tu'i  often  iliat,  a  great  mine 
is  i-n  close  proximity  to  a  great  city. 

The  Britannia  mine,  .50  miles  tip  the  i  "’•'i'*?''  't  again 
coast  from  Vancouver,  is  one  of  the  ;  Oumpiug.  As 


results 

biained  from  any  of  the  mining  l  Ajov  Oil 
properties  and  holdings  were  allow  ■  . 

ed  to  lapse.,  the  oil  lands  only  re-  * '  ;• 

rrinjTlinc'.  AngJo-Huronian  ..  •• 

'l"he  financial  statement  shows  no  .•A''l‘ley  Gold  .  ..  .. 

fiinher  ireasury  si.ick  "•’tnainins  \\ 

tioDs  drawing  'jte  from  deieiopcd  ^'dd  all  funds,  w'ith  the  exception  of  HuBHirmc  Rouyw  .. 

ore  reserves.  ahmii  .tl.imn  hat  e  heeri  disbursed.  :  B^rry  Holiingn  ..  .. 

"Some  niiscoricepi  ion  ari.ses  from'  Alberta  oil  lands,  the  Fxpl''soH  Rad.' 

the  published  siatemerit  that  .as  .soon  t'an.v  s  remaining  holdings,  are  val-|Bis  Musouri . 

a.s  the  survey  of  the  old  .Icw'cl  work  a'  $i:,Si:  w'tih  a  claim  foriBobjo  " 

?."i.4n(»  against  them  for  Ihe  balance  If'  ,  Gold  Minos 
,  .  .  Hralorn#*  Mines  Ltd. 

of  the  purchase  price.  Boait,.  Gold . 

'I'he  bal.ancp  sheet  as  at  December  ,  Buffalo  tan  c;  M. 

31,  shows  cash  of  $1,947  and  hold- .  • 

in.gs  valued  at  ?12.81.6.  Mine  devel- , 
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icgj  was  completed  ii  was  the  in- 
teniion  to  let  the  woiklngs  fill  up 
This  t.s  hecaust*  ii  is  cheapet  to  dc 
than  lo  keep  on 
ntatier  foci,  the 


leivel  working.*  lias  '’Pmpnt  expenditures  total  $3.19..531.  Con*.  .Smelter. 


mg  that  time  amounted  to  ^7  ^7. 1 

while  cpeiatlD.g  costs  totalled  5oS,-  •ypo  enlnri:cd  mill  went.  int*:.  prodiiv- 
655  leaving  a  toss  of  J1.158  for  the  i'on  iii  *  week,  it  !.*  rop.'iied  from 

vear  Other  charges  iocluding  ad- ,  tt’4‘t°'^ri  ..'ntario,  and  Wfnie  produc- 

miniBiration.  bullion  inarkeUng  fti- :  hVchei'’  i  ia'^expeMed  >iipt  ou'tpm^rn  .  ...  ..  .  r  u 

penee,  etc.,  amounted  10  Sr5,402.!Mav  win  stiow  a  .*iihsiantl.al  increa.«e  !  ^^t'eptions  lor  the  past  30  years  |f-suney  of  the  - - ,,,rrent  nsaelK  -ire  enr  Cnlgarv  and  td 

when  ti.p  new  mill  is  compiet-ely  !  na.s  been  pouring  out  ii.s  mineral . 'ndicatcd  some  very  attractive  o,c  . -'Vr-ainst  (he  f  iinent  a.ssets  are  c;«imoni  Oil,  " 

ill  [wealth  without  stint,  and  still  hasiThe  entry  to  the  Denero  Grande  ''‘‘f  liabilities  of  .$6,697.  The  com- \ Malartir'  G 

[many  vears  of  profitable  life  before 'da'™  ivi'l  be  nmde  from  ilie  .Icwel  capitalized  at  3.000.000  Canam  .Metal,  . 

GrVAAR  GOI.n  —  The  sha.'t  on  .  .. 

ihe  G. lunar  G-'ld  Mines  property  lu 
Keresforti  Hake  section  of  Mani 

oha  has  now  tea.  tied  a  depch  of  ap-lduced  to  dale,  with  2'55,000  ounces 
nmxjrnately  640  and  i^.v  mid 

dl^  i*f  ih**  month  ih^*.  o\*j  eel  i  ve 
feet  ahoitld  be  obtained 


while  cost  of  mine  ♦ixploration  and 
development  was  $10,, $00,  bringing 
total  loss  for  the  year  to  $25,571  a.s 
a  bove.  , 

The  baumee  sheet,  as  at  December 
51.  1931,  shows  current  asset.s  of 
.521,14$.  made  up  of  cash  $1 1.093.  o"iiev;rve’'r.  ! '’f  2.700.000  ounces  of  .silver,  31 

less  $5,907  oierdrafr.  accounts  re-|7i')n  feet  ahonid  be  obtained  Work  i  million  pound.*  of  zinc  and  300.000 1 

ce/vable  $13,022,  .and  creditors  debt  "  being  pu.«hed  v  lih  ail  .«peed  and  tons  of  silver  ore  as  bv-products.  ’ 

balance  og  .$03-.  -  urren.  liabil.i.os,  drprh"'dVrr’nng  w'l'n  ^U"'nde"^w  n™  value  of  ihe  output  to  date  Is  ; 

including  accounts  payable,  accrued  , on  ib»  vem  ‘""er  $6'i.0eo.00n.  and  the  peo- i 

ebarga*  payroll  and  liability  insur-  -  .plo  of  Aancouier  know-  well  howl 

ance.  total  $11. ,955.  Deferred  lia-  ga nniF.iXF,  xiiAiKS  —  .shareboi.i-  important  (his  va.si  amount  of  new  ' 

■  hillties  are  comprised  of  notes  P.^y- j  *.7  '‘’'.’u*!.’  "  ''alih.  produced  almost  ai  tbeir 

ahtp  to  shareholders  at  .New  A'ork  of  ratinod"  tb*  increase  ‘in  tiie  doors,  has  been  lo  the  city.  ! 

>112  000,  interest  accrued  to  Dee  31,  autiinrizvd  capital  from  i.eoo.Oi'fi  i,..  One  of  the  secrets  of  successful 
$19,44?.  .shareholders'  advances  per  ■ 's  In  understand  the  nature' 
BETeement  $80,non.  making  a  total  of ;  „nwonI  Vh«  .•ontroiiinR  '  m  -  of  ihe  ore-deposiis  and  therebv  to 

$21S.41S  The  company  is  shown 
to  be  capitalized  al  5.000.000  share*. 


"  it.  Copper  lb  the  chief  product  and  >s  .soon  as  the  present  devebipmem  i  *’  I''""  '  ces'tie'’.Tret'hewa^.“^!‘1 

-j-oOi)  million  pounds  has  been  pro- 1  i-‘‘  etimpleted."  otjislanding  icrniral  Pai.  Gold  M. 

DRILL  CONTINUES  SMALL  B.C.  MINES 
AT  MAGNET  lAKE  MAKING  PROGRESS 


of  -which  2.997.063  have  been  i.ssued. 

Ore  Reserves  Rsti  mated, 

fame*.  O.  MacGregor,  consulting  '"T'.: — 

engineer,  in  his  report  to  the  board  ,r '-Vi'i’  a're^Ko;?^" 


»i'».*i.  Til"  aeicrnirnt  call*  for  the  follow  their  course  intelligentlv  and 

develop  .hem  economically.  '  This 
I  40  cents  and  on  300. ono  .siiaie.*  ai  l'ifif'  ’’PPP  done  in  the  ea.se  of  the 
0  ceni.s  I  Britannia  mine,  and  If 

shown  that  there  are 
nre  deposlt.s.  each  with 
Rt  am  of  explora  tory  work  on  tbeir  j  aeterislics,  extending  in  parallel  po 
rty  n  'be  Temagami  Forest  re-  jsjtion  from  the  outcrop  on  the  moiin*. 


ChibouR«.mau  Proa, 
C.Iency  C.onji  .  .  ,  . 

Columario  Con».  C.  *  . 
<'!omrTionwraII  h  ,, 
C.bnio^a^  .  .  * 

(bniaurum  .\ljn««  .  a  •  i 
Mine*  - .  *« 
r.lclorado  .  .  .  *  •  t 
Kalcorbndgft  .  ,  * ,  • « 
- - — e--.  Fed  Kirkland  ..  ** 

Total  of  110,000  Tons  of  Ore  Ppotiuchon  Records  Maintained  c°u:onds’‘' 

"  jCoidaie  ,  ... 

Coldfield  Cons.  .. 
Kiraharn  Bousquet 
Cranada  GoM  ,  ,  ,  .t 

#.  .  .*  '1  *  ,  Greene  Slabell 

■Special  Corre.pondente  xt'inhk.ne  Gold 

\  aiiCOUver.  Reno  production  iGrandoro  Mine, 

for  .March  amounted  to  $68,055.  Ad- 


Indicated  From  Three 
Veins 


and  Developments  in  New 
Areas  Proceeding 


Toronlo  Bureau  The  Finenci.l  Tirne. 

Toft'tito.  Mageni  Hake  Cold 
Mine.*  in  siibniliting  a  progress  rc- 
has  been  over  ihc  sicnaiure  of  Hawrence 


,  Cnnnar  Cold 

.  .  ,  Malcrow  Swavre  M 

roevived  frum  jrenpral  manaf;er  barker  Gold 


fire  setiarate  "  I'ighi.  president  and  eonsulling  Dind.*ays  says  body  of  high  grade  ore  '  HoIlinRer  Cor, . 

its  own  chat- '.l><"vork  of  ex 

I  parallel  no  '  I"'  diamond  drill  '’’i'  '«’'el.  M  idtli  N,ckel . . 

'  ,hp.  rnmin  ConHniied  since  the  Iasi  re-  ' "’z  '  '''  l»?nglh  up  till  Inlernational  M.  Corn. 

2t  elexa?Z:'rr  I'tenav'nHle  March  nutnnt  $•><>  '  ^'Vk.^Vrud^o“;‘’B.r;. 

.3  1  iMivAri',  of  rho  oarfli  have  been  eomploiod.  Txhile  KuofeDa>  Ttolie  Maren  output  Lake  ..  -- 

ist  .*,mt-  A  clear  and  .simple  exposition  of  the  '  >'  'h"  P-  e.s- : '  c'cm'  •• 

'origin  of  these  five  deposits  and  1”  '1''"'™"  "’o  ^o.  2  or  '^'>'1  da.lv  for  20  •; 

I..'..  ...®  ithoir.  not. 4U-  main  zone,  the  \n  1  or  .snmh  ....nc  working  dai.*.  .New  eiosseut  lex  el 


lias  eoniiniied  since  the  lasi  re- 
l  Ocober  iO,  1931.  In  all  JO 

Sj  ndicat^  Lhirmi;  *?Rrlirr  .«iir-  j(lown  Into  fh<*  bowels  of  the  oarti).  boon  iioTuploiod.  Txhile 

iricp  (Ip vi^lopnjpnt  cAiriPd  on  la.si  .$■  x  .  2-  i  - 1- -  »  . 

ir?r'r.  ]1  piomismc  $$howiii^R 

woj#  discIoFPci  havinc  widths 
from  four  I**  r,o  feel,  with  ^  allies  rt‘- 

$1 


jreceni  shareholders  meeting 


itheir  nature  is  presented  in  Ihe  .April  j™'*™  zone,  the  .\o.  I  or  souih  /one. 
Bulletin  of  the  i^anadian  Institute  ofi'^®®  discovered  from  which  average 
Mining  ir  Metallurgy.  It  is  written'}®*.*^®®  $11.ld  gold  pci  ton  over  1.4 


|bv  Frank  Kbbutt.  the  Britannia  geo- j  secured.  The  .\o.  2  zone 


to  be  opened  a.( 
depth 


ft.  additional 


Ler  Gold  Mine?  Ltd. 
Lowery  Pei**  .  , 
L-ittle  Long  I.  ec  •  * 


lledtey  district,  nn  SImilkameen  ' 


taken,  the  estimated  tonnage  could 
only  be  provisionally  classed  as  "in- 
rnd-er  Ihe 


IIO.OfiA  Ions  of  ore 


men  and  running  30  stamps  of  40  Mig^-ai  Oil  end'csV 

stamp  mill.  M  ill  he  operating  at  j  Mimnir  Corp . 

full  eapaeity  sliorily,  Hedley  Mas-'M°dcl  Oil,  Ltd  ..  .. 
cot  Gold  Mines  getting  ready  to  run  *  ’•  ' " 


of  directors,  slates  in  part 

■‘The  exetivation  of  Ibe  mill  site 
began  on  April  23rd  and  ihe  com¬ 
pany’s  lOO-ton  milling  unit  was  com¬ 
pleted  bv  August  I5’h.  Milling 
operation?  were  begun  on  Aiiglisl 
l•5th.  Ihe  initial  tonnage  holseid 

from  the  mine  being  supplemented  '  ported  running  from  I2i  6o 
with  around  825  ton.?  of  low-grade  i  witii_  gold  at  ^$20.67  aj^ounc, 
flump  material.  f[aw~ 

“In  Ihe  annual  report  for  J934,  ore 
reserves  were  given  a.s  61.440  tons 
with  an  average  grade  of  0.41 
ounces  twtihout  dilution).  It  was 

previously  pointed  out.  however,  tliai  hs  to  commence  shortly  On  the  main  |  strata  durinc  the'"  process  "of  I  .  nV  ,  .  , or  .Manitoba  and  r  «,tem 

blocked  our'  or  'prohable'  existed  un.-overeo  tor  a  tengtn  nr  ;  mountain-building.' he  points  oul.!’"  '•'‘®  ^'’'"o'l  average  '  Merland  Oil 

otked  u  1  pronante  .  sj.ed. ,  free  gold  ha.s  been  (have  provided  channels  in  the  rock  '’^'des  of  .$,.18  across  .>.2  feet  were 

I  through  which  have  flowed  upwards 

xiK.RiniAtv  MiviKfj  —  Gross  pro- '  iFiineral-bearlng  solutions  derived  Piom  the  drilling  complcied  lo 

dtcaled’  or  'possthlC  ore.  Fntlcr  Iho  i;',V.r''”M:,'’‘dir  "’rn?ng'^^  <'onipanv  j  been  of 

above  circumstADCes  il  wa.s  fully  aTO-  amoiintGd  to  $:‘L2r»T.  whiU  i ;  ujuuiu 

’icipated  that  fbc  orc-esertion.'^  intei-  r\oi  profit  miner 

.*erted  on  the  various  levels  would  ' '  depre- !  Imve  combined 

reveal  wide  x-ariation.s  iu  their  ver-i’'  _ :Bi'if,annia  tire-deposits.  '  ninno  onu"  . v.  . j  nno 

tieal  prolection*.  and  ihe  tonnage  ’i$<  mi.N'f.s  —  Roiiion  pro-  i  I'  fortunate,  by  ihe  way.  that:fo°'^.  be  verified  by  nn- ' 

psrimalp  xvntild  of  nere--*it\  Ii-ive  iol'4uo|:oii  .-il  Mar.-tssn  Minos  Hid.  for  [the  five  Britannia  ore-bodics  differ  :  ilevelopinent .  Frmn  the  ,  ,  ,  ,,  ,  .  .-jj-masLer  von,.  .> 

nndergo  a  plus  or  minus  c--rrertion  !  ^  oontenf,  as  this  has  :  results  to  date  ttnd  upon  'V  pjaTe  ’  !  [;ro"crr"co?d^^B  c 

'  .VTcn'^Vp/rr  :ro.''i?;.VicVr,,r\^^^^^^^  fbe  management  to  take  '^'‘'"on  of  tvvo  or  three  ouire ,  ^  ^  TC"  Od°L1,d''Ga, 

ij  tou  •Thi.’^  .r>mpaT'‘.$;  afj\anta^o  of  i.hp  ohanginc:  fotifli- •  drill  holos,  officials  of-  V  ^  ■  Pore.  Crown  .. 

u  ’lh  -.•r  .t77i;r'o  in  i-vbrMary  Ition.s  of  ihc  mineral  marker  tTunpany  will  decide  on  a  pro- t-ondon  maikel  reviving .  ^  ^ 

ni„i  nirirrai-,,,^^^^  f,,  eop- ,  of  underground  developmcui.  rStr'i "  nd  "e  sciZ'' Iti  Jt^ol  ^  ,  V 

"  till,  fotinh  ciuai-i>r  of  rii»,no'’  Prices  the  coiiper  depo.sits  are;  ^  other  /.ones,  one  to  the  north  ,^'.,''^,^'1'^',,^",  ^ Read  Authier  Mine, 
I'is.-iii  vn-ii  .-ndxi  .Mat  rh  I  ntii  of  parable  grade  .so  for  the  past  ‘‘"oiher  to  the  south,  will  be  ex- i  ^overal  mines  will  lesume  :  Ro^he  Long  Lac  . . 

■'•:r(i“;n;'‘'r?'n;d  bigl,  in  zinc  l.as  I  -'’"-ing  the  season  following  b;‘n''esknta(ive  .  Reno  Cold  Mine,  .  . 

■o-.i,  |..  .  inn  .-f  riiiH.  niiting;been  worked,  with  such  exceptional  'bo  completion  of  the  preseni  I’m- ; '  ' a  nffir  '  Sam.a  Od  and  G*, 

r-  full  >.-11'  Miai  rrnnvei  v  i ..a.'bnd  ; -tk'iil  and  ingenuity  that  the  mine  has  1 "'o  new  buildings  have  been  I 

.'a.  u, -•!/"  been  kepi  open  and  the  force  em-|'"'octed  while  material  is  on  hand 

4Tf  sififiA  :T)lo.vfd  in  the  Fare  of  almosr  rnsup- 

erable  difficulty.  So  Mr.  Fbbutfs 
pappi-  tolls  only  a  pan  of  the  story 
.if  Rni.annta,  which  has  many  in- 
lores!  iiig  (-'haprers. 


beneath.  These  frae- ' average  of  $6.5S  is  indicated  'o'Tach  large  ore  bod>  ex- 1  Murphv  Mmc,  .. 

ral-bearing  solutions  '  .he  il./ee  vein.x.  However.  ‘  phTc 

to  make  the  huge ; be  emphasized  (hat  ore  cannot  I Nickel  Ha'c-  ^  ^7«-‘snn  No’'‘>uda  Mmc,  . 

ibe  hbH'krd  out  by  diamond  drilling  -  '"T,  f  No-  Can  .vt.n. 

■  alone,  and  mii.*t  hr  vn-ifiou  h..  l"""-  -'la.seol  1'raetioij  held  for  over ,  O  Bnen  Gold 


'  hf 


mb'.  1 
*»n uf»  n\  ' 


nu-nrli 
i  n-'ix-ninif'l 

as  the  I'aising  advanrert.  b.'  .'..TMn  ro 

'The  lompauy  enierc-cl  prodm  iion 
al  a  disadvantage  in  having  been 
unable  to  undertake  an>  pi  eliiuinar,'  it' 
raising  and  sloping  pi'or  lo  milling  ’ 
operations.  This  c.uulitiou  was  re-'!,'. 
spon.*ib!o  ftir  ibe  erratic  produciii.n 
that  followed,  and  was  .-vl.io  parily 
responsible  for  ihe  lowet  mill  heads 
due  to  the  diluiiou  of  ihr  feed  wiih 
a  large  percentage  of  low-gra.Ie  de- 
'elopment  oic.  Tli.--  underground 
situation,  however.  „■  aradually 
righting  itself,  ami  ihe  mine  will 
give  a  better  aecouni  of  iiseb'  in  the 
course  of  the  succeeding  few  nionih*. 

With  regard  to  pioiieri.i  .*  rntiirs 
possibilities,  llu  .vriie'  would  ex¬ 
press  him.self  as  lieing  (ii.-tiiieily  op- 
Timistic  of  its  ore-’inding  ebaures. 

The  oi'c  eon<liiion  op  the  ct’.'-fooi 
level  .show.s  au  apprei-iable  imiiro\-p- 
mem  over  the.  upper  iw-o  levels,  and 
as  the  structural  fold,  within  the 
confines  of  which  ilie  orebodics  oc¬ 
cur.  is  revealing  a  marked  tendeuey 
lo  enlarge  with  depth,  ii  is  not  im¬ 
probable  that  this  feature  will  be 
accompanied  by  a.  better  consolida¬ 
tion  of  ore.  Apart  from  the  ore  tion.  tp 
area  at  present  under  development.  ‘  ''V''" 

the  property  po.s.*esses  several  other  fi, 

points  of  structural  Interest  deemed 
by  the  writer  to  pos.ses*  equally 
good  ore-findinc  possibilities.  The 
aggregate  picture,  therefore  -from 
the  exploratoTx  standpoint  - is  one 
thal  holds  miieh  promise.” 


511  vears  bv  Duncan  Vt'nod.s  who  con-'^'s*  Ga,  and  Oil  . 

PrTj'rnasler  Con.  M. 
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iV  l  -wmitfvr  (icii-.I  Mining  ny  ui 

'-II.'  Hiirni.n!  Ik^UI  Wi.st  wov-K  m 

-iiiv  »-*•  \ve»'^  iiifortru^cl.  l'\  L.  F 
>t)iuh.  as.'3»stant  ina  n;4  evt .  ihai  »o- 
of  Tfie  T^oT'l4»(  Idal^'*  .Minina 
« -n  .  V  null  j.«  ruT!  t  rol  ]  ('-'I  by  Picnu*^*. 
‘V’p.'firl.y  •*nt"*ply  on  ih*''  priv*  of 
vGfv  Pit'criofi  f.r  rl'i'i^ffops  ’-rsnUt’d  »n 
lit*  o’ti  boar*!  b*'ir»2:r  includ- 

mii  ‘'Inv  Po-t,!'  :  W .  JPrniion:  An- 
’.fl  T.*^n.  n.  r, 
M.n'.-Jbnl!  and  V>,  V  Moia.oi*-  1  .  1' 

F  Sniiib  was  f'lot  i'.'d  {o  tb**  b«iard  je- 
pla*  int«  n.  J.a  Pitt. 


for  a  blink  house  and  cookery.  K.  f. 
rrcelman  is  in  clijirge  of  develop- 
menr  wcuk  on  the  .Magnet  Hake  pro¬ 
pel  ly. 


ing  smelling  e-oniracis  which  .show  [  siscoe  Gold 
material  improvement  over  local  [  ■'iouih  Tiblemont. , 
roniracis.  One  mine  already  signed!'^'*"’'’'®'’ 


O’Brien  Gold  Mine  Shares 
Listed  on  Montreal  Curb 


Cuniptau  Is  Negotiating 

For  Further  Financing 


The  Montreal  fTirh  Market  has 


,  ,  -  I  .South  American 

contract  and  several  Tuorc  under  i  Lake,  G,  S. 
consilleraiion.  i  Si.  Anthony  . . 

At  Centre  Star  Mine  of  Wesko  Sudbury  Basin  . 
Kxploration  Co.,  near  A'mir  drift, 
carried  over  lengih  of  nearly  500  ft.  ■  ieck  Hughe,  .. 
on  targe  liigh  grade  sulphide  ore  Texa*  Gan.  ..  . 
hodv  varying  in  width  from  4>/b  | 'rr^d^ri'^Com  ' 

20  ft.  averaging  .4  gold  with  sani- ;  robum  Gold  .. 
pies  running  as  high  as  12  o'/s.  I»w'-  t'acuum  Ga,  .. 

Wnlure.s 
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loront.  Bureau  "rue  Financial  Time, 

Toronto.  -•  t'uniptau  Minos  Hiniii- 

ru^d  4:fi00;00o‘$rpar  vaiurshai^csif'''  - 

‘nf  O’Rripn  (k)l(l  Limited  i  fjrvscni  negot.iatins' for  tho  sain  '  ^  •‘'Lailon  ilhin  \Vnite  Amulet  M-  .. 

or  this  number  3 ‘’50  000  shares  !«f  "  ''lock  of  ireasnry  sioek  "Gek*.  riiis  appears  to  be  mosr  '«>-  'Vav-d-  Con.  G,  M. 

fxi  M  AwrF.iTroAs.M..  -  fayinas  '^av  e  been  called  for 'trading  and  'V”  f'”'  ="Wi-  ''e'-elopmeni  in  area  In  many 

t*'!  *‘ojisoi?dn!'*^‘(:l  estiinai#*s  uv«*  '  vemainder  which  is  in  the  cora-r*^^**  L.anI  and  work.  Waller  tL  .  ,  Wright-Harpreavc* 

fpulion  for  rh^  monil)  of  Matfii  nr-  .  .  '  ,  ,,  Waik.iiA  seorclarv  iiilorni'*'  Vnukvo  Girl  inilliiiJ:  sicartily  10^-  Sudburv  Mines  ..  ,, 

iinmT.ximHin.,-  jin.non  f, „  pici, ;  Panr  «  treasury,  on  official  nonce  of  ^  .buly.  AV.nze  from  l,23r,  level  ■  Pickle  Crov,-  .  ■  .. 

(.ffi.  iai*  antnipaie  n  subslatilial  op- .  issuance.  Ticker  abbreviation  willi'  in  oruv.i  III  I,U1I1I,IU.  IlK  -  ro.-w.i-io,l  ill  .ivi,  Yniir  Yankee  Girl  .. 

rxHiig  prorii  for  Ilie  monfii'.*  op.'rs-.jjp  "OB”  ;  fmaiii  tug  and  prolei'f  rbe  sbarehold- 1  repotted  m  .,ood  oie.  ,  UNLISTED- 


iind.>i--  conformity  with  an  agreement  i  mvi-.sunenr.Mi.  Watkins  stales. 

*ecCon  .  recently  entered  into  wilb  %v,  '  |'_;[«J'WSf<ary  that  . be  shares  w  hich 

tl  I'C  ro- 


fu  DcwatoripR  '  Kegistrar  of  Ihe.  Quebec  Se- .  until  Mavcb 

i  .ij.vfi  '.’'>'.':2'’.f'!curiiies  Act.  all  mining  issues  must 

I  be  registered  with  that  department.'  ”  teporting  on  dove,opmeni 
'I'his  registration  has  now  been  com-' 


■  -  I' 


.'Ofi^pnov  i<  \in(lf‘rlaUiTi 
VO  .-Jin'PRtsn 
t'lripiriAnT  in  i 
-■»  «lKTfU 

••'f  thi.T  sbnff  lu  the 

h«.9  jilready  hf^n  .’’‘tarird  and 
exf>ri'tr(J  ti'*  b*-’  somrf-iin 

:n  Ma>.  'I’i»  act'ornnindair.  tl)*' 
trie  IiOLsl  'Vhirh  m  he  he  ’h-  , 

preiia  I  atOT  V  to  worLinc  on-  ^  xj 

th*'*  loAver  th'^  ivin/.e  stafnen  nn  <  O  Brion  Gold  Limiffid, 

ih'-  1  05h-fr  !*"vci  is  >>**inc  eniat^ed. ,  which  Was  organized  in  September,. 

On  irv'  i  ]U  the  NtA.  t.  shaft.  .  operates  a  gold  producing 

oro.cRf  ,,ti  np  nfxe  »irider^'av  to  town^hin  nf  Onphpp  **’^*-<  Of  (jnomical  result 

oounirr  th*'  downward  extrusion  of ,  I"  '  aailiac  U>v  nsnip  o*  v^ueDec.  ' 
thf-  UG-M*  vein  hpinc  ('.pr-n^'d  up  by  '  mine  Is  beinp  developed  by  vertical 
driftina  r.p  lb*  .‘oo-fi.  lovfi  and  *q-,|ht-ee  compartment  shaft  with  fi\e 

levels  now  opened  and  n.,150  feet 


Brett.  T  retb. 

Can.  Kirkland  .  . 
f.Vnlra  Manitoba 
‘Chemical  Research 


the  pi'iperiy.  Mr.  U'liikiiis  sUiles, 
that  iIh  opei'aiion  of  ihe  furnace  h; 
been  saiisfaclory.  wiiii 


Thompson-Cadillac  Mining 
Exchange  Plan  Announced!^ i-Vch.ii  m  .md  m, 

. . .  '(.oast  Copper  .. 

Sluueliolders  of  't'humpsou  Ga.dil- '  ", 

lac  .'linos  Limited,  in  bankruptcy, 


lou  4 


hold- 


International  Mining  Corp 
Plans  Reduction  In  Capital 

The  board  of  directors  of  Interna- ,  .Loair.l  bv  liru't.ing  t«  ih 

rional  Mining  Corporation  has  voted  -  '  of  .development  work  completed 

to  recommend  to  the  stockholders  a  shff.p  •  ri;fk  —  Tb*  ai-nu.it  date 
reduction  in  the  capit.'il  of  ihe  cor-  mi-ipting-  --r  shnrahofders  .->r  sbeep  |  * 
poration  through  the  retiremont  of  oeeiv  .loid  Miops  w-iti  ’ 

100.000  share.?  of  common  stock  of  siaiVnu-'^M  \-vn:r'’ 

Iirc«-l.rvt«  v.qi  h*^  df'alt  u  iih  A'if’o’i'd- 
>12:  to  $*fon  M>*M  •  ' r v.  U  I?* 

••xv»‘'‘'t^d  thiF.  ihf'  <*hnf*c«  >>unk.  wil!  h*' 

•otppIfli?d  Th!.*^  and  \Aorlv  \\U\ 

tn$*r  A*  f>r,«:-a  fo  j»i4'lA  up  ih'^  vnip  op 
SMi  ^rh 

thi-ou^K  thf*  '.'lull 
and  hayr'  iihoui  1^1  ’o  fc 
•  r\conr\\oi  iL**  v*»;n. 


Dorn.  Lxplorer* 

a.s.sav  results  receive  oue  share  in  ’I'liompsou  ■  f.»»t  Gresi  . 

jindiCiTiing  a  recovery  (  xcoViling  bit  '  udillac  Mining  l  oi'iioratioii,  a  new o,, 
However,  U)  iibiain  the 
*.  addiiional 

rbe  eosi  Ilf  'leiait.*  oi  a  |.iaii  iiieu  wim  '.ne  ,  .  j-x  -  -  m 


a  par  value  of  $1,00  T>er  {bare  now 
held  in  the  treasury  of  ihe  corpora¬ 
tion 

The  matter  will  be  considered  ai 
the  forthcoming  annual  .*tockholders’  ti. 
meeting  to  be  held  at  100  West  ICMh 
Street.  Wilmington,  Delaware,  at  t.no 
p.m.  Eastern  standard  time  (2.00 
p.m.  Eastern  daylight  .saving  nine) 
on  May  2.  1935.  Stockholders  of 
record  at  the  close  of  busines.s  on 
April  19.  1935.  w-llI  be  entitled  to  ^  iu  HCf'OPipiT'da^ 
vote  at.  the  annual  meeting. 


!■  field 

w  hen^  fbc  lGiImour  Gold  Syndicate 
ec  ion  o  Report*  on  Progress  Made 


Toronto  Biiroou  Tho  Financial  Tima, 

I'orooto.- -Gilmoiir  Hold  Syndicate 
In,*  pa.«.*A4i  has  forwarded  a  progress  reiiori  to 
111  irve!  I  shareholder.*  as  at  .March  31,  in 
1.1  go  p,  ,i  r'-arquharson.  .M.E..  coii- 

.'ultanr  fo'  the  companv.  state.*  i bal 
a  quartz  uoi-phyry  diko  sliovving  a 
feet  was  discovoiod 


rx  14 II KM,  sTi-miiui.A — 8>i 

11.  ivb.v  is  In  rhsrc»  o'  f.p*i-a Hons  „  ,  ,  .  ,,, 
i|ir  Tvi'I'rJI  .Slui-ccon  .'Jyndira.te  cm  .c* 
p’^op^'FiA*  r^'poi’f^  Lhat  camp  huildinci*  i  bile  CnC  Cr^w  ^va5  TCniOVitl^  uGDri.S 


•row  of  men  hove,  from  tho  building  site  near 

whils  »'!  svipplios  ; 


No.  1 


hrrn  I'omplotfrl 

have  been  delivered  to  Ibe  eroiind  ;  , 

\  rreu-  i.s  now-  st  work  stripping  the;  MR  Closer  Cxa  QJ  mat  ioli  of  w  iial  ^ 
m,ln  vein  while  three  men  are  pros-  Tv  n.s  formerly  Considered  lo  he  f.ue  I 


which  is  esiinidied  iir  lc.*s  ihan 
tiOO. 

.Siirfu-iejit  funds  noi  b.-tna  nvail- 
al.de,  Ihe  company  has  loiniHirardv 
.'topped  the  operaiion  ..f  ijic  Iil:i..i 
furnace  Dver  I'ui  i.ms  of  i.natrc  hav  c 
been  |.rddiK-ed  i.i  ilaii  .-lud  :ii'c  ni 
preseni  lieinc  barged  for  .sli i|iiii(-iii . 

.\o  (  -I'lnalo  ..r  .ii'i  t i>iinii..{i.  I, a;, 
been  rnaiJi-  .*in'-c  .Hii.v  |3.  r'i;i.  vir 
Atailun.s  states,  wti  -.i  1  w.  Mui-i-i- 
roil,  coiiipiniv  *  (  ii.".iiu-"! .  i-eiiori r.l 

tSO.iiijii 'cus  lo  111!’  I'l.  b-'.ii  w:i|i  ail 
rvera'/.-  value  ul  $13  o.  ion.  Sin.  o 
the.ii  !i  0  siiafr  ha.*  boi'U  dcr-ncne.rl  lo 
21".  feel.  Diam.iii'i  .liilluia  has  in.!;- 
i-iucd  ihai  an  expendiiu.-c  ul'  .x-.’o.iiiin 
oa  Ihc  22’.  ft.  t.'vel  w-fiulr]  luoi-i- i ha u 
cioiiblr  itic  erf inb'i"''l  lonnacc. 


l  oothdls  Oil 

('iimpaii' ,  lor  each  five  shares  held  Gilbec  .. 
in  the  old  companv.  accoiding  lo'Goochisb  Gold 
details  of  a  plan  I'ilcd  w  iib  ihe ,  | 


M(ditr(uil  i  iirh  MarKei. 

'Flu*  .qIui  i  pIwtldPi'.'A  will 


M.  Con.'*. 

bf*  Kjrk.  I'ownsii^  • 

given  Ihe  light  lo  subscribe  lo  one  Oro^Mme.  I 

II. 'vv  shave  Hii  each  ten  of  the  old  Mairobic . 

held  III  a  price  of  Id  cenis  pi.r  '  Mandv  Mine,  ■•  ■ 

*.1,1  brfol.  ..n  P  „,M  lhe,^'.^V,rHawr.-:. 

oiler  IS  Miiutc  lo  slia  rclioldcrs  o|  i-e-  \n'i-don . 

(  lint  II  llie  (  lose  of  business  on  ".I  .SelecOon,  •■ 

■ilii-ll  la.  Ihc.  11. 'W  voinp.inv  iM.s  an  p,;;thi’u  Gold  Mine 

iuuluu  ;/:rd  cjij)iiiil  of  ::/MTo.on(» 
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,061^ 

06 

10 

32 

62 

.04.'^, 

t'.Sn 

.3; 

.57 

02 


sliiu'e.*  .if  $1  par  '.aliic.  l{i.hl-)Mi...itbr.v 

1  lie  iilaji  fiU-d  vviMi  ilii-  VleiiMeal 
I  ii!-b  Maiki-l  siaic.-:  'Ih.'  new 

shans*  tl)  be  issued  in  sharcbciiders 
III'  ']  iKinipsnn  1  adilhu  .Mine.*  f.imii- 
i-d  III  plav-c  1.1  siiains  of  iliiii  com 
pan'  \'  II  lie  df‘piisit(-(l  in  escrevv  • 

with  Hie  Ha- lern  Trust  (  cunpany  fur  (urreclly  issued  —  . . .  n  u  -  , 

a  pei'ind  uf  al  Icasi  six  months.  .Xnv  inc<-r. v culcnce  of  sub.sequeDt  transfer  Rot  later  than  the  10th  instant 
iinvv  shares  i.aUen  up  by  sbarebold- '  of  subscription  w  arrants,  owner.?  of  ' 


•OKi 
0314, 
03  8, 
.0414 

,  191., 
.45  ■ 
82 
I  8.00 
.13  14 
.5  I 
Oil, 

0314, 


and 


avoid  the  -''’*Gh  shares  into  their  o35'd  names 


ITie  Flnwicial  Times  reaches  a , 
cImb  9t  people  who  are  Interested  t  reeding  other  pa'U  of  the  t’7er'’rty_  1  Qf  rock  dumps  revea's  iha'  ihis 
•Ed  able  to  bny  birestment  secori- ;  an  ore  dump.  and.  sampling  -f  r.’ne 

ttea,  I  ea.?t.  of  .sturgeon  River  Hold  Jlinee  .dump  is  being  carried  .'ill,  aod 


'(•  I 

H'li" 


or.' 


1*01!  c  I'lr'iuv  s'Mcx  I  * 


\  lot  Hi  of  A 

in  irnpi'.)A'^m*'nC‘'  v 
’.ast  yrar. 

jiMpt  ••‘•'IT) mii'ftu.'D** r.  •‘1  u n- 


niidor  Hie  snb.scri.i'.tion  right  share*  of  ThoniDson  Cadillac  Mines  i  n”^'iv‘'^5Poop  '^Ealttin 

be  rnlMccl  lu  Hii'  r.sci'O".  I.iniiied  "ho  hold 


cr; 

will  not  be  rnlMCCl  lu  ilii-  r.sci'O".  Liniiied  "ho  bold  ccriificales  in  t."anaclA  engage  'n  (he  maple  suyar 
:  b'li  will  be  fre.'  brokers'  .*v-ript,  .ir  oiJicrwise  regia- ! 'ndu-'Cv  according  lo  the  liftaat 

‘The  irnsiecs  rrcnmincnd  th.i'.  inltered  in  names  other  Hian  iheii  i 
'order  ihai  the  new  shares  nmy  be. 'o-wn.  ."honM  cause  the,  tr3n.sfer  of .  .mnijally 


90.3  between  twenty  and 
million  trees  are  tapped 


r 
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Record  of  Oanadian  Stocks 


Abitibi 

Do.,  pref . 

Do.,  c#rt.  of  d^p . 

Agnpw  Surpass  .  .  .  . . 

Do.,  pref  . 

Alberta  Grain . 

Do.,  pref 

Anfialgaraated  Electric . 

Do.,  pref . . 

Assoc.  Breweries . 

Do.,  pref  . 

Am.  Cyanamid  . 

Barcelona . 

Bathurst  Paper . 

N*.  Bawtf  Grain  . 

Do.,  pref  . 

Beatty  Bros  . 

Do.,  pref.  . 

Bell  Telephone . 

Blue  Bibnon . 

f)o.,  pref 

Brantford  Cord.,  pref  .  . . . 

Brazilian  . 

Brewers  &  Distillers  .  . . ,  *  ’ 

B.  A.Oil  .  . 

B.C.  Power  '  A”.  . 

Do..  *B'’.  . . . 

Bruck  Silk  ... 

Building  Prod.,  Class  A*' 

Burt,  F.  N . 

*  •Igary  Power  . . 

<  'an.  Bakeries  *  ‘A** 

Do.,  pref . 

Can.  Bread  . 

Do.,  "A”  pref. . . . 

^  Do.,  *'B’*  pref. . 

<  'an.  Cement . 

Do.,  pref . 

Can.  Packers  . 

Do.,  prrf . . 

Csn.  Foundries  A  Forg.  'A** 

l>o.,“B” . . 

Can.  Nor.  Power. . . 

<'an.  S.S.  I.ines . . . . . 

Do.,  pref  . . 

i  an.  Wire  A  ('able  "A’* . 

Do.. ’  B  ’ . 

Can.  Bronze.  . . . 

Do.,  pref  . . 

Can.  Canners 
Do.,  1st  pref 
^  Do.. 2nd  pref . . 

<  ’an.  Car  A  Foundry 

Do.,  prof  . 1 . 

Can.  Cclancse  . 

Do.,  prof . . . 

Do.,  rights . . 

<  -sn.  Converters . . . . . . 

Can.  Cottons.  .  . . . . . . 

Do.,  pref . 

Can.  Dredge  A  Dock . 

Do.,  pref  . . 

<  'an.  Fairbanks,  pref . 

<  'an.  Gen.  Electric  ........ 

Dp.,  pref  . . . . 

<  ’an.  Hydro  Elec.,  prof  , . . . . 

Can.  Ind.  Alcohol  "A” . 

Do..  B” . 

Can.  Iron  Foundries . 

Do.,  pref  . 

Tlan.  I,ocomotive  ...» . 

<  an.  Foreign  Invest ,  . . . 

Do.,  pref  . . . 

Can.  Oil  Co: . . . 

Do.,  pref  . . . . 

Can.  Par.  Rly. . . . . 

Can.  Wineries.  - 

'  'ockshutt.  Plow . .  - . . . 

Conduits  . . . 

Do.,  prof  .  ,  . 

Cons.  Bakeries  .  . . 

'  'clanese  Corp.of  Are  . . . 

<  ons.  Min.  A  Sfneli  ...... 

t  'onsumers  Gss.  .  .  . . . 

Cos.  Ireperial  Mills . 

Do.,  pref . . . 

<  'rows  Nest  Coal . . 

Dominion  Bridge 

Dorn.  Coal,  pref. . 

Dorn.  Cflass . . . 

Do.,  prof  . . 

Dom.  Rubber,  oref  .••••, 
Dorn.  Steel  A  Coal  *'B'\ , • , 

Dom.  .Stores . . 

r>om.  Teirtile . . 


Week  ending  .tpr-l  9.  193* 
Prev.  H’gh  Low  Cloyo 
f'loee 

1  00  I  00  frt,.  9.'m 


•'zU-i  Change  High  L« 


-  h'-i  IS51,  118 
3-^ 


24  2.3 

2*4  2^ 

15^  15 


!  Wabasfo  Cottons 
w  t^alker  (HiramTtj  \v 

•IjC*  ■ 

/flO  ^  (  anada  Flour  . 

I  Do  .  pref 

e.nlern  (Iroeers 
I  ^o  .  pref 

Cuf’^ent  West  Koolens  /,  pref 
D:»  .  Kale  Westons  I.id 
I  h)  .  pref 
Windsor  Hotol 
\  Do  .  pref 

Winnipeg  Kleelrie 

{  40f  I prpf 

T'  f  i  Woods  Mfg.  Co  .  pref 

I  Wood.  Alex.  A  .James,  pref 
:  /immerknil  Co 
i  r>o  .  pref 

I  RANK.s 

I  tl^OO  j  Bank  of  ('anada 

•  't  ([anadienne  Nat 
Int.  Commerce 
eOc  Dominion 
I  Imperial 

Montreal 

I  . .  ^^iva  Scotia 

I  Royal 
Toronto 

8%  i  IRAN'S  and  TRl'STS- 

(an.  Permanent 
t'-iOO  Central  Can.  T,otn 
8' 0  !  Fx‘on.  Invest 
Huron  A  Erie 
Do..  20  p  e.  paid 
80e  T and^Banklng  A  Loin 
St  -*0  '  N.t.  Trust 
:  Ont.  Loan 

*1  noh  '  Keal  Estatp  Loan 
SI  OOh  Toronto  Gon,  Tru.i 
$2  on  '  Toronto  Morigagr 


NEW  YORK  STOCKS 


Montreal  and  Toronto  Curb 


Week  ending  ,\pril  9.  193'* 


19';  19>t 

2H  2«v  2C 


2V.i  27«4  26S4 

110  115  IM 


18*4  10 

1071^  107 
18*4  18V 


105  10.5 

12W  12^^ 


30 

131^1  182  127^  132 

]88^  190  189  190 

16*^  15  14*8  14*1 

lOo  105H  105  10.5 

23  28 

2SM  2SV  24li  25*» 


14  nv 
30*4  25 

140  126 

193  188>4 

18  UV 
106>3  I02V 
28  25 


.\nglo-Norweg.  floMit.c 
$1  20  Acadis  Sugar,  pref 
I  Aabestoa 

.  ]  Acme  Glove  . 

Do.,  pref  . 

Bathurst  ‘  B"  . 

hOe  Boath  Co..  "A"  . 

7' c  i  Beauharnois  . 

Belding-('orti<elli 

I  Do.,  pref  . 

8(»r  tb>  ;  Biltmore  Hat  . 

Do.,  pref  .... 

BissellACo 
I  >0  .  pref 

7',  B-ewing  Curp.  of  Can  .  . 
1  )o,.  pref 

2*  /<  K.t  .  Packers  . 

*1  ftti  Do.,  pref  . 

6' Bright  Co.,  T.  (* . 

Toe  Do.,  pref  . 

Bulolo  Gold  .... 

9^  f.  Can.  A  Dom.  Sugar  . 

‘^.3  on  Can.  Paper  Co.  . 

T'V  Can.  Bud  Bremeries  . 

Canada  Malting . 

Can.  Vinegars  . 

Can.  Industries  . 

Do.,  pref  . 

3'',  Can.  Int.  Trust  . 

Do.,  pref 

*1  80  Canadian  Light  . 

Canadian  Marconi  . 

.50  '  Can.  Northern  Power,  pref 

Can.  P.  Sr  V.  Invest . 

*  Do.,  pref  . .  . . 

20<  Can.  Vickers.  .  .  r . . 

Do.,  pref  .  ,  .  ... 

Can.  Wire  Bound  Boxes 
CatelH  Macaroni  Prod.  ■B”. 

Int.  '  Do.,  "A” . 

,  City  Gas  A  Elertrir  .  . 

$2  00b  j  Cons.  Sand  A  Gravel,  pref. 

10^^  Claude  Neon . 

70c  ■  Com.  Alcohol . 

7%  I  Consol.  Paper  ('orp 
$4  00  Consol.  Press  Ltd 
31  20  I  ('orrugated  Paper  Bot,  pref. 
, .  .  ;  Crown  Dom.  ()i1 


Sales  Char»g<»  High  L« 


4:>  3.! 

2  00  I  j: 
?  00  1 


i  9.3  .5 

1 935 

Allied  Clcmi.  al 

132*, 

124", 

\n:(‘rM.!a  Co-n 

51 

58', 

.\*n  Ib'ct  Sugar 

H 

8*4 

\*o.  (  an 

I  M  X 

1  18’, 

A'o.  Car  A  F 

M  * 

13' J 

A  n.  A  1  Pcxxe- 

.3' , 

•■»(, 

Am.  I(‘ 

4 

3‘'4 

\,n,  Irt,-.  <  nr,. 

.5 

5  •  « 

Am.  1  .M-o.e(.lMc 

in 

11^1 

Am.  Str(’!l*ng 

32 '  fc 

75  • 

A!U.  Mi  r!  h  oundri(  x 

12'x 

14'; 

Am.  Sugar 

58'.. 

-.8 

An>.  Trl  A  'J'el 

Am  Woolen 

102'4 

107', 

8*5 

Anaeonda  opper. 

9'  K 

1 1 

Atchison 

.36*4 

.39 

Atlantic  Refining  (  0 
Auburn  Motors 

I51J 

1 

Hal.laili  I  <.<-<1 

1  '# 

Halt.  &  Ohio  .  .. 

8% 

los 

Rarns(iaB  Corp  .  , 

«’» 

7  *  * 

Rethlehem  Steel  .  .  . 

24 

Bord^ms 

2Da 

23 

( 'anadian  T'acific  . 

10 

<  elanese  Corp. 

2A»4 

22», 

(  erro  de  T'asco  . 
Chicag(»  M.  A  St.  P 

tiy 

44\ 

Do.,  pref  ,  . 

1  \ 

1'? 

Chrvairr  Motor*  .  .  . 

M'.j 

.I.V. 

(•olorado  Fuel . 

w 

I’ll 

('onsolidated  Gaa  .  . 

19', 

J9^ 

C(»nt.  Raking  A  .... 

4\ 

T)o.,  B  . 

('ontinental  ('an  .... 

701, 

Corn  Pnxiucte . 

83 

88)4 

C'olumbia  Ga* . 

5-11 

fiw 

Du  I'ont . . 

891-4 

92  «1, 

Erie  Railroad  . 

8 

Ol, 

Foundation  ('0 

8 

Freeport  Texas  .  ,  . , . 

23 

22 ’« 

(tenoral  Electric  .... 

22 

2.3  S 

(Jerveral  Motor* . 

28 '4 

00 » . 

(inodricb 

8 

«), 

(ioo(ivear  Tire 

18>i 

18 

(treat.  Northern  pref. 

10'4 

1 1 ", 

(treat  Northern  (ire. 

10 

Howe  Sound  . 

45 

4R', 

Inspiration  Copi>er  . 
Inter.  Harv.  N  .f. 

3 

.37',' 

Inter.  Hydro- Elec. 
Inter.  I'aper,  pref.  new 

■M, 

I '« 

Do  .  A  . 

Do  .  B  . 

1)0..  C  ... 

Int.  Tel.  A  Tel  _ 

fil.. 

7  (, 

Johns-Manxille 

41  U 

13'  . 

Canadian  Active  Bond  Prices 


I  he  following  quolotion^  are  furnished  b^*  Th**  MonliCdl  Bond  traders  Aksocialu 
as  at  .April  10.  1915 


I 

+  i‘* 

’  2',  !  nniD.  of  (  iipaili  Uondn. 


GOVERNMENT  BONUS 
fnl 


1'.;  I’t, 

102’.,  in.^ 


50c  65r  85r  O.Si* 

1  no  115  1  00  I  10 

ftV  5V 


2  50  I  80 
28^2  28 
Sr  .30c  20r 

1  .V  80r  .50f 

10c  2.12‘a  1 


Do. .  pref  . . . 

145}^ 

Drvden  Paper . 

SH 

8*.'  8>..  .I*,' 

70 

l',ast  Kootenay,  com . 
Eastern  Dairiea . 

. 

2W 

2H 

'2H  ' 

1 

lOastern  Steel  Prod .  . 

9 

8  6  8 

25 

Tto.,  pref . .••••••*  80  ,, 

Kastern  Theatres,  pre*  .  70 

Easy  Washing  Machine  3 

Enamel  A  Heat.  Prod. .... 4 , .  2 

I'amoua  Playere . . 

f>o.,  Vot.  Trust  . .  16 

Canny  Farmer  Shops 8  V  8^^ 

Cord  (To.,  Class  "A” . .  . . . .  27*.^  28V 

Coundation  Co.  of  Can  12  11 V 

Crust  Steel  A  W’ire  .  “V  3 

Do.,  pref  . .  71  71 

(ien.  Steel  Wares  . .  8V  3*% 

< Joodynar  Tire,  pref . 115V  D8 

< ;  reat  West  Saddicrv . I 


120  in 

i  Champlain  Oil,  pref  .  . . , 

140  138 '4 

1  Tlavid  &  t  rara  ‘  ’  A  ’  . 

. .  2 

80 

7X~„  1  David  &  Frara  "B"  .  . . , 

....  1 

«  3'< 

1  Dehaviland  Aircraft  . 

.... 

12’,  H'i 

SI  20  j  Do.,  pref . 

...  m 

82 1*'  79 

IS  00  1  Disher  Staal . 

146H  13r> 

7%  I  Do.,  pref  . 

....  ‘S'. 

fiH  SH 

....  1  rMstiUefs-Seagrann  . 

...  i-.», 

2  'a  1 

...  1  Dom.  Engineering  . 

...  20 

3  2U 

,  }  Dora.  Motors . 

10  8 

.  j  Dom.  Oilcloth . 

.32 

T''r  I  Kennerntt  (.'oppnr 
.71  00  Kelvinat«''r 

1 .4'high  3'allf‘y 

...  Miami  t  opper 

Mtasmiri  K .  and  T 
Do.,  pr«‘f 

71  50  {  Missouri  I'ariflr 
I  Do.,  prrt 
Montgomery  W'ard 
.30r  1  National  Biscuit 
r»'\,  i  National  (V^h  Reg. 
Int.  ;  N.Y.  Central 

j  Northern  I'aeifie. 

!  Packard  Motors 
fiOe  :  Pennsylvania  R  U 
$1  .',0  '  Pierce  Arrow 
71  r,n  Pressed  Steel  ( ’ar 
M  OOh  Radio  Keith 

re  Republic  Iron  A  S 
St.l,miisAS  K. 

Shell  1-nion  Oil  . 

1^^  Southern  Paeifie 
'  Southern  Railwav 
7^^  .  Standard  B»’ands 

Standard  Oil  of  N.J. 
Studehaker 
I  Tenneveo  ("opper. 
f  Te.xas  (fUlf  Sulphur 
71  on  Texas  Oil 

Texas  Paeifie 
Onion  Paeifie 
tC  S.  fndust.  Alcohol. 
■■  tCS.  Rubber  .  . 

’ ; ' ;  U.  S.  Sb»el  .  , 

!  i  ! !  Do,,  pref  . 

Vanadium  . 

I  Westingbouse  . . 

*'  W'oniworth  C^o 

AVorthington  Pump  . 


Conversion  Issue* 


I  Avalon  Telephone  . 

^  .  !  Avon  River  I'ewer  .  ... 

*  Beauharnois  Power  . 

^1*  Beauharnois  Power  . 

„!f  Beauharnois  Power  . 

Bell  Tel.  of  Canada . 

^  ’4  j  British  Columbia  Power  .  .  . 
•  ;  British  Columbia  Power 

11*  i  ^  Telephone 

I  Calgary  Powe-  Co  . 

^  !  ('an.  Northern  Power 

's  Canadian  l.ight  A  Pwr.  'New) 
is*  Cedars  Rapid*  Mfg  A  Pwr 
Dominion  Telegraph  A 
I>uke-Pri<'e  Power 
^  *  Gatineau  Pf>wer 
.  ,  Gatineau  T*owrr 

1  *■  Hydro-Eler..  Rond  A  Sh 

Jamaica  Puhlir  Se^vire 
MacT.aren  Quebe,*  Power 
Marl.aren  IJuobec  Power 
j  Maritime  Tel.  A  Tel 
'  Maritime  Te)  A  Tel 
6  Montrrn*  Gland  Power 

2  \Lintreal  I  t.  Ilf  A  Pwr 

Ds  Mnt'.trealLt.  Hi  A  Pwr  .  . 

■  Montreal  Tramway* 

I  t  Montreal  Tramwav* 

Montreal  Tram  wax* 

<  National  I  ighr  A  t'ower 
New  Rrunswnck  Powe' 
Newfoundland  I  t ,  A  Pwt 
'  s  Newfoundland  1.1  A  Pwr 
I's  '  Northwestern  Ctllifies 
2’^  I  No\a  Scotia  Lt.  A'  T*wr 
1*8  Ottawa  I  t  Ht  A  Pw 

1  X  '  Ottawa  Valley  Power 

I  Porto  Uieo  Railwavs 
Porto  Biro  Uadwax* 

2  Power  ('orppration 
Quebec  Pr»wer  . 

"4  }  Shawinigan  War.  A-  Pwr 
V  j  Shawinigan  Wat.  A*  I'wr 
IV  Shawinigan  Water  A*  Pwr 
*4  '  Southern  Canada  Power 
'*  Ciiited  Securities  Corp 
1  B'est  Kootena.x  T’ower 
1*8  Western  Pw-.  Co  of  Can 


PUBLIC  UTILITY  BONDS 
Int. 

Rate  Due  Payable 


C\L  urt 
C\  Ma 
C\L  ivr 


Oct .  1.1 

Mar.  1.19:..> 

Dee,  l.iOAo 

Mar.  1.  C>8o 
Dee.  1.  1980 
^Pf  1.1980 
’'lay  1.  195;l 
Julv  1.1910 
.Jar  Lio-.R 
Ceh  lo:^ 

\1a.  1.1988 

.lul.v  !.  19  ,8 
•June  1  JQl  I 
Mav  I.  i9v; 
-Jul  v  1.  lo-,.> 
Ce!v  I,  198! 
Son*  !,  1981 
.lul-  1.I9JI 
•  Ian.  I.  10 -.8 
Mae  t.  10%: 
(•«•:  !.  lo  .t 

Ma-  1.  |0-,u 
'nril  1,  lO.-, 
1.19;.-. 
.M.lx  1.  I'Oi 
Vm%  1.  I91‘» 
Ma-.  1.  103. 
U*-  1.  101  I 

.’an  1.  lOft 
.lun^  l.  1033 
.Im  e  1.  lom 
(•rt.  1.195  V 

tot  1.  10-0 
Nov  1.198! 
Vox.  i.i'i'h; 
Dee.  1.10.'.; 
Der.  1.1 08« 
Ceb.  1.103; 
t  >rt  1.  \9,r 

I-  eh.  1 ,  1  '»~0 

nr*  I.  to 
Max  I.  10-.J 
Mar.  1.10,0 
h)l\  1.  l"8l 


RAILWAY  AND  NAVKLVTION  RONDS 


18  5.^  15S 


H  32 258c 
]3(i'  11 


3>^'  3» 

1I5H  118 


T  )o., jpref  .  . ; 

Gurd,  C^harles . 

. 20 
...  o^ii 

3  If 

5 

5 

140 

Do.,  pref . 

...*100 

(ivpsum  . 

fi’i 

8 

1198  * 

Ham^  Bridge  ■ . ; 

< 

4 

S’. 

S’4 

85  — 

1)0..  pref  . 

...  24 

25 

0 

Ham.  (-otton,  pref . 

...  29’,- 

Hartiing  (.'arpets  . 

3 

3 

2-ii 

185  ™- 

Ham.  Ignited  Theatres  . . . . 

...  2 

Do.,  pref  . . . . 

.  .  57 

(linde  A  Dauch  Paper  .  . . 

...  im. 

in'-. 

10 

U) 

493  — 

Holt  Renfrew  Co  . 

...  *12 

1  )o.,  prof  ...... 

...  4,S 

30 

10  ..  , 

Hunts  C'andica  "A” . 

...  12  U' 

Do.,  “B"  . 

...  10 

Imperial  Tobacco  . 

...  12'.- 

12'»' 

12 

I2i.i 

292.5  . . , 

International  (  oal . 

...  15 

Intercolonial  ('oal,  pref. , . . 

...  *80 

Intar.  Milling,  1st  praf . 

...  111’4 

112 

III 

112 

81  ' 

Do..  '.A"  pref  .  .  . . . . 

...*I02 

1  nter.  Hydro  Elec.  ‘.A  ’ .  . . . 

. . .  *6 

Inter.  Nickel  . 

...  24'; 

2t>^^ 

23-| 

25*, ■ 

33833 

Do.,  pref  . 

1  nier.  Paper,  pref . 

...’122'-j 

...  6v; 

Inter.  Power.  . 

4 

Do.,  pref . . 

1  nter.  Utilities  A”  .  . 

...  59 

.73 

49 

51 

687  A 

...  1  55 

1  7.A 

J  60 

J  7S 

100  — 

Do.B”  . 

. . .  30c 

30c 

30c 

30c 

200 

.lamaica  Pub.  Service. . 

..  20 

22 

22 

22 

25 

Do.,  prof  . . 

...  J15 

120 

:» 

Kclxinator . . 

( 

7 

7 

55  . . . 

!  )o..  pref  . . 

...  104 

Lake  of  W^>od9  .  . . . 

...  TO 

10  »4 

10 

io 

131  ... 

Laura  .sWord  . 

...  100 

98 

<0  ,  .  . 

62 

8  .  .  . 

I.indsav,  C.W..  . 

...  3'4 

-2*4 

5 

Do,,  prof  . ,  . . 

...  39 

39 

5 

Loblaw  ‘A" . 

...  18'/ 

18*4 

18'j' 

J8«, 

2977  - 

Do.,  "B  ’ . 

...  173-i 

18 

IV'1, 

I7i|, 

540 

1 /lews  Theatres  . 

.  ..  18 

Do.,  prof  . 

Maple  1.4!af  . . . . 

a  .  DO 

.  .  .  65<: 

60c 

60c 

80r 

100 

1  )o. .  pref  . 

.  .  5 

.5 

il 

5 

500 

Massey  Harris  . 

Mitchell  Co..  J.  S. . 

4', 

3*4 

4'i 

4285  * 

Monarch  Knitting . 

.  . 

1  )o.,  pref  .  . . 

.  .  .  85 

85 

20 

Montreal  Cottons,  pref  . ,  . 

.  ,  92 

93  J;/ 

80 

20 

Montreal  L.  H.  A  Power. . . 

.  .  .  28 

29 

26*4 

28 »; 

55 17  • 

Do.,  Debentures . 

.  ..  48 

48 

48 

ii»x 

5.5400 

Montreal  Loan . 

. .  .  *40 

U/|  24*s 

10*1 


108  102 
L3»5  10 


Montreal  Telegraph . 
Montreal  Tramwayi 

Moore  Corp. . 

Do.,  '  A"  pref  . 
Do..  ‘B”  pref 
Muirheada  Corp  .  .  . 
!9o..  pref 

McColl  Frontenac  . 


129’ a  128 
340  142 
6flc 


McKinnon  Steel . 

.  .  5 

Do.,  pref . 

.  .  ‘91 

NV.tional  Breweries  . 

...  32 ' 

Do.,  pref  . . 

....  38' 

National  Grocers, . 

....  5 

Nat.  Steel  Car . 

....  14' 

N  iagara  Wire  . .  . 

....  16 

Do.,  pref  . 

....  50 

Nat.  Sew'cr  Pipe  '  .A  ... 

....  18' 

3.3  .32  U  .32';, 

38  hj  38 14  38  !j 


Ogilvic  Flour  ...  . 

Do.,  pref  . 

Ont.  Equitable  . 

f)nt.  Steel  Prod .  .... 

Orange  Crush  . 

Do.,  pref.  “A  ” . 

Do.,*B” . 

Ottawa  L.  H.  A  Pwr  . . 

Do.,  pref  . 

( Rtawa  Traction 
Page  Hersey  Tubes  . 

Penmans  limited . 

Do.,  pref . 

Photo  Engravers  . 

Porto  Rico  Power,  pref. 
Power  Corp  ... 

Pressed  Metals 
(.Quebec  Power. 

Itlxerside  Silk  "A”  ... 
Rolland  Paper,  prof 
Ikpsseil  Motor  (  o , 

Do.,  pref 

Shaw.  Water  A  Pwr.  . 
Sher.  Williams 

Do.,  pref  . 

.'<imon  A  Sons . 

Do.,  pref  .  .  . 

Simpson  ■ ’.A  ' Slock 
l>o..  BV 
Do.,  pref 

Smith  (Howardi  I’aper 
I>o.,  pref  .  . 

Southern  ('an.  Pwr 
Standard  (’hemical 
Stand.  Steel  A  ('onst 
Do.,  pref 
Steel  of  Canada 
I)o.,pref 
Sterling  Coal 
St.  Lawrence  Corp.  .  ,  . 

Do.,  “A”  . 

St.  Law.  Flour  Mills  . 
Do.,  pref 

St.  I.aw.  Paper,  pref 

Tip  Top  Tailors . 

Do.,  pref  . . 

'Cookes . 

L>o.,  pref  . 

'Praymore  Cafeteria  .  .  . 

■  Do.,  pref  . 

Tucketts  TobacrOy-pref 
I’win  ('ity  . 

Do.,  pref  . 

Cnion  Natural  Gas 

United  Steel  . 

Viau  Biscuila . 

Do,,  pref . . . 


7%  1  Dom.  P.  A  T.  stubs  . 

7%  I  Dom.  Tar  A  Chem  . 

....  Do.,  pref  . . 

....  Dufferin  Paving  . 

I  Do.,  pref  . 

j  Donnarona  Paper  4  “ . 

25c»b)  East.  Kootenay,  pref . 

St  25  !  Edmonton  City  f>air> . 

. . . .  !  Do.,  pref  .  .  . 

, .  :  English  Electric  '  A” . 

7%  j  Do., ‘'B” . 

.  Farmers’  Dairy,  pref . 

7%  For.  Pow.  Sec  . 

, .  . ,  !  Fraser  Coy's . . 

,  .1  Do.,  vot.  trust  . . 

j  Freiman  Ltd.,  pref.  .  .  . . 

7%  I  Gen.  Steel  "Wares,  pref  . 

. .  .  j  Goodyear  Tire,  com . 

•  Honey  Dew . . 

I  Do.,  pref . .  . . 

5ftc  i  Huroberstone  Shoe,  . . 

. .  i  Hydro-Electric  Sec. . 

,  .  Imperial  Oil . 

7^c  Painta . 

50c  Int.  Pete . 

.  .  !  Int.  Metal  Ind . 

...  I  Do.,  pref  . 

.50c  j  Intercity  Baking.  .  . 

50c  I  interstate  Royalty  ‘A’' . 

52h'c  !  Do.,‘  B” . 

I  Langley  Ltd.,  com  . . . 

78  00  i  Do.,  pref,  .  .  . 

7%  Massey  Harris,  pref. . 

8^0  J  Maritime  Tel.  A  Tel . . 

Do.,  pref  . 

80c  ;  Melehcrs  "A” . 

:  Do.,  “B” . 

Manitoba  Power . 

I  Mercury  Mills,  pref  . 

1%  :  Montreal  Exhibition . 

'  Montreal  Is.  Power . 

i  Mont.  Rcfrig.  A  Stor.  \'.T. 

71  00  :  Do.,  pref . 

I  McColl-Frontenar  Oil,  pref  . 

I  Nat.  Grocers,  pref . 

7%  ;  North  Star  Oil . 

'  Do.,  pref . 

Ont.  Silknit  . 

$.3  00  i  Do.,  pref . 

■  Palon  Mfg . 

I  >0.,  pref 

71  nOb  I  Power  Corp.  pref  . 

71  00b  '  Prairie  i  ities  Oil .  . 

,  Price  Bros . .  • 

7*'f,  '  I  )o..  pref  . 

Regent  Knitting  . 

Reliance  Grain  . . . 

Robert  Mitchell  . 

71  00  '  Robert  Simpson,  pref  . 

.  ilogers-Maiestic  Radio . 

i  Sarnia  Bridge  "A”  . 

l>o..  B’ 

7J  .50  i  ^^9.  Can.  Power,  pref  . 

.3^^,  !  Stand.  Pax.  A  Material  . 

$2  50  Do.,  pref 

gr  ,  Supertest  Petroleum  . . . . 

9«  !  Do.,  \  .  T.  . . . . .  ■ 

.-.n,-  Do.,  prrf . 

Stop  A  Shop  . 

70^;  I  Supersilk  Hosierx . 

,  Tamblyn  Drugstores  . 

KOc  I  Do. .‘pref  . 

Thayers,  pref  . 

1  )o. .  com  . 

*1  80  Toronto  Elevators  . 

~f  1)0.,  pref  . 

t  Thrift  Stores  . . 

I  1  )o.,  pref  . 

United  Fuel  . . . . 

7.3  00  '  Do.,  pref  . 

I'nited  So(*  . 

78  00  Vnited  Amusements  A"  ...  . 
“*'0  '  Do..  ■  B  '  ...... 

Unit.  DistjUcr.s  . 

.  .  .  (  Walkerx  ille  Brewery 

Waterloo  Mfg  . 

Whittal  Can 
I  )o..  pref 

fie  I  Interim  dividend. 

?N  >  transactio.is  this  year 
72*00  01  Bonus. 


^  Unlisted  Canadian  Stocks 

Supplied  by  Cameron.  Pointon  A  Nferritf. 
I  Toronto 

Industrial  Bid  7* 

«  'Verne  Farmers  Dairy  7 pref  $.50, 0») 
Andian  National  Corp  38  no 

,  n.('.  Pulp  A  Paper  7'  r  prof  .  12  00  j;> 

I  Burn,  r.  *  <  0.  Ltd.  •  n'  .(2:.  4 

('anada  A'  Dom.  Sugar,  com.  .58  oo  fio 
Canada  B  iro  A-  Cable 

pref  53  00  58 

Can.  West.  Nat.  Gaa.  pref  ...  92  on  95 

Calgary  Power  8'‘o  pref.  ...  85  00  88 

('anadian  Starch.  pr«f  ,  .  .  91  00 

i  Can.  General  Inv.  Trust  ...  8  no  7 

j  Can.  Induatrieo  (Mass  '  B".  .  .  .  178  no  181 

!  Can.  Indu.*lries.  pref  .  ..  151  00  1.54 

Canadian  Westingbouse .  45 

I  Chase.  .3.  W.,  pref  .  ..  24  00  28 

(Maude  Neon  pref.  A  Bonus, 

1  (‘om .  .  4  8  00 

1  Cons.  Div.  Stan.,  pref  .  ..  JO  .50  J2 

I  Copeland  Flour  Mills  I'nita  .5.00 

’  Dom.  Found.  A  Steel  preJ.  10.5.00  115 


’ ( 'anada  Stramshln* 

Dfc  Canada  '(l  amshin* .  .  .  . 

2*4  Canadian  Par.  Raitwav 
*  (  anadian  Par,  Railwa; 

Can.  Nat.  RIv.  Iinm.  (Vua'.' 
2'x  Can.  Nat.  Rl\ ,  iDom.  Guar. 

Can.  \a*.  Uly  (Dom.  Guar. 
2’v  french  Nat.  MaiI  SS  .  . 


f54t^  ^4  Ahitibi  Power  A  Paper 

.\radia  Sug.nr  Refining 
Mberla  f’arific  (rain 
.^merjran  Sale*  Bonk 
4me*  Holden  Tire 

I  OIOCKS  .4(lan(ir  Sugar  Refin 

^  4,  Atlantic  Sugar  Ref.  Del»* 

n  *  Mprritt.  Rnoth  Buildinc,  (Olt»w« 
Q. ,  ,  Rrandram-Hendereoo 

British  American  Oil 
3a  nn  Calgarv  Brewing 

’i.»  nil  1-  Canada  Bread 

t  ('anada  Oment . 

•il  nn  4>1  '  Canada  Paper  . 

.. '  no  fiO  0(1  (  r»nsrii*n  (  ann«.ri  _ 

nn  -c  nn  I  r»n»di«n  Gopper  Hsf  .  . . 

on  22  r.n.di.n  Cotton, . 

ak  22  on  22  1  '  anadlRn  ^  irkar, . 

2?  22  Gonwlidatad  Inv . 

■  i  22  ■  -  i  Conaolidatad  Papar . 

22  22  '  Conaolidatad  Praia . 

151  00  JIJI  !  Coamne.  imperial  Mills.  , 

n.  *4.  i?  ?!?  '  Dominion  C^anneri . 

24  00  4,8  00  ■  x)ominion  Coal  ... 

-  '  Dominion  Realty . 

a?  ??  •.4.  Dominion  Sq.  Orp . 

e  n2  I)ominion  Steel  A’ Coal . . 

an?  «  Dominion  Tar  A  Chem . , 


'ug.  1  •.  I’M'f 
(I  f  t.  \'*\] 
Pe<-.  1...  19  It 
Mar.  r..  p.4! 

Sept.  1,  |m;  i 
•Jiirp  1 \ 


INDUSTRIAL  RONDS 


CNL  Jun 
CN  n,t 


Jiier  1. 
llllx  1.  IPifi 
Junn  1.  p)1»i 
I  »t  t.  1.  19:p» 
fail  I.PMt 


18’^  18'’*  Ifi’j 


4^j  100^4  9( 


*:  !  Dom.  Found.  A  Steel,  rom. .  . . 

j  Dom.  Manufacturers,  pref  .  ,  , 

i  Dom.  Woollcna,  Com  . 

J.,  j  I  »unlop  Tire  TCJ,  pref . . . 

’  Eaaiern  Dairies,  pref. . . 

■oOr  1.1  I  G;«'n.  pi-nf. . 

1  Freiman,  A.  J.,  prer  . . . . . 

71  noK  G<tnpral  Equity,  pref  . 

:  General  Equity,  com 
'  (Joderich  Elevator  A  MVanalt  . 
fjreening  B.  Wire,  pref 

•  •  I  Guelph  t'arpet  6*j  pref  .  .  . 

I  Guelnh  Carjiet,  rom . 

Highland  Dair\-  7%  pref  .... 
V,  :  Highland  Dairy.com. 

'  *  '  Investment  Found.  Units  ... 
tin,.  Inv(?stor.s  Royalty,  com  .... 
"0(-  I^tidon  7*^  pref 

;  Maasey-Harris,  pref 
*’  '  New  Method  l,aundry.  pref. . 

North  .American  Trust  1953. 

'  North  American  Trust  19.55-8 

■  j  FYovincial  I'aper  7^n  pref 

■  ■  '  Uelianco  Grain,  pref . 

■  ■  Robinson  ('ons.  Cone. 

■  '  Ruddy  K.  L.  pref 

-f  ;  Second  Stan.  Koya‘tie.s.  pref 
j  Silverwoods  I)airx*  lAd.  pref. 

'  '  Silverwoods  r>airy  Ltd.,  com 

I  ■  ]  Standard  Fuel  pref.  A*  bonus.  . 

'  'I  Standard  Steel,  pref . 

a-r  i  United  (Jrain,  (irowers . 

'  United  Steel  ■ 'A  ',  pref  . 

I  Western  Grain,  pref . 

'  TruHt  A  liOan 
British  Mortgage  A'  Trust  .  .  . 

( 'apital  Trust . 

I  (Miartered  Tj-uat 

■  •  •  •  I  .ondon  A  Western  T rust 

•  Midland  I.oan  A  Savings 

'  Mortgage  Discount  8^^  pref. 
Security  I.oan  A  Savings 
”  •  Traders  Einanee  • 'A”  pref 
Trust  A  Guarantee 

t  iiiled  ( 'orp.  Ltd.  '  B"  . 

Iiimirame 

”  ‘  ,  Canadian  Eire  Insurance  ... 

1  Him  in  ion  Fire  . 

ti  nil  Lmpirn  Lifp  2:1'’,.  paid  .... 

22  Kxpf  lsinr  Lifo  20'V  paid 
^',2”  tin-ill  Wnat  Li fn 
*  '  Manufacturers  Life 

5ionarch  Life  lO*"!  paid 
....  I  National  Life  25fr  paid 
‘  I  I  .Soxereign  Life  25^.  paid 
Sun  Life  ,  .  . 

73  ’ni  ''esto'-n  A«surance  12‘‘(,  pref. 

'*  Western  Assuranee  . 

ti  ’nn  Western  Life  2(>'’o  I>a'd  .  . 


3  8(»  .*’•  7.5 

1  5(1 

1  89  2  50 


Provincial  and  Municipal  Bonds 


71  on  PROVINCIAL 


108  105 

1U|  12 

100 


41.;  4X4  4^, 

2';  2*-4  2.W 

00  1.76  1.75  I 


2oc  2  00  I  45 
20>a  12 


British  Columbia . . 

i  Do  . 

•  |)o  . . . 

j  Manitoba  . 

•  Do  ,  . 

1  New  Brunswick  . . 

,  Do  _  . 

'  •  Nova  Scolia  . .  , 

Ontario  . 

!  Do  . 

7.  1)0  . 

Ontario  (Hydro  Electric  Power  (  ornmissioir 
f.  Do  ‘ 

I  IVince  Edward  Island  . 

(^uebe'*  . . 

Saskatchewan  . 

Do  . 

Do  . 

MUNICIPAL 

City  of  Belle*  ille.  Ont  . 

(*  ty  of  Edmonton,  .AlU  . 

(Mlv  of  Grand’More,  (Jue  . 

j  City  of  Halifax.  N.S  . 

City  of  Hamilton.  Ont  . 

I  (  ity  of  Hull,  t^ue  . 

•  C  t\  of  Monlreal,  ‘Jue  . 

•  r»o  . 

I  •  Montreal  Metropolitan  (.  ommia*ion  . 

!  City  of  Duebcc,  (Jue  . 

•  City  of  Saint  John,  N.B.  . 

City  of  Shawinigan  Falls.  Due  . 

1  City  of  Sherbrooke.  (Jtie  . 

*  it>  of  Three  Rix  ers.  (^ue  . 

( ‘ity  of  'Toronto,  Ont  . 

^  •  (Mty  of  W’lnnipeg,  Man  ,  . 

I  •Payable  Canada  and  New  York, 
i  zPayable  Canada,  New  York  and  lyondon. 


Maturitx 
I  .Mch.  1917 
1  Sept.  l‘»5.", 
15  Fob  1!M7 
1  Sept.  19.53 
I  Oct,  19.5.3 
I  Apr,  1!M7 
!  Oct.  1951 
1  Jan.  1952 
1  >  .April  19(il 
15  Sent.  1952 
1  July  1918 
I  .Iur(»  195(1 
I  June  I97II 
1  Aug.  105. 

I  Jjin.  1970 
I  Oct.  1941 
I  Aug.  19.5K 
15  Mch.  1952 
I  ( )ct  1 9.52 
1  Aug.  19.5S 
.Maturitx- 
I  Aug.  I9.-0 
1  Nov.  1915 
I  Max  1915 
I  Jan.  19*3 
»  Mftv  1949 
1  Ma*  1959 
1  Max  1954 
1  Apr.  1971 
I  Nov.  1951 
1  Max  1 930 
I  5  April  1971 
1  Nox.  194  5 
1  Dee.  195t 
1  Mh«-  1970 
1  Doe.  1951 
1  Apr.  I9fil 


Investment  Trusts 

I  (  onipilcd  bv  Jenk.s,  (.iwvnno  A  ( 

2',  I  ‘  Bid 

;  Mrner.  Cixmposiie  Sharos  3  30 

•  ••  1  'Hritish  Typo  Investors  25 

•  I  ’i  rd.  Cap.  Trust  3-', 

1  Kurd.  Trust  Shres  .A"  3  70 

Cniti'd  Gold  Equities  of  Can  2  OH 

‘Supervised  Shares  1  15 

(  ati. -.American  M'rusf  2’; 

Can.  International  Trust  4 '4 

*1  )iver«ifi('d  Trust  Series  IV 
•  Do.. ■•("’.  .  2  77 

"  •  Do.  "i>  ’  4  20 

First  all  Canadian  Cnita  8  75 

[».*..  I9t5  .  .  h  t 

•ln44e|xondonce  Trust  .  ..  I  9(» 

•(.Quarterly  Income  Shares  1  25 

-  I  •Cnit('(|  Fixed  ...  2  * 

'i'nited  Insuratu'e  M'ruat  1  ' 

'^k.  •Cnited  N.V.  Bank  Tru.*i  ....  2  - 

Idl  (»0  'I  niied  Oil  Trust  3.50 

99  00  I  |)lv(rlhtitorx*  (aroup  Ine. 

J02  00  '  North  Amer.  Trust  Shares  1!»53  I  K2 
9‘J  .50  I  Do..  1955  2  18 

9.5  50  Do..  19.58  2  1  I 

108  00  Do..  19.58  2  19 

100  00  'I'umulativo  Trust  Share*  3  55 

114  00  American  Deposllor  Corp. 

10!»  00  *N»'w  Corp.  'Tru.st  Shares  Acctim  2  15 

llo  .50  j  •Five  A  ear  Fixed  Trust  Share*  3'^ 
ll3..5oj  'Old  Corporal  I*  Trust  Shares  1  H3 
106  .50  Calvin  RiilbM'k  Issues 
104  .50  (  anadian  Inxestment  Fund  3  25 

102  50  !  'U.S.  Elec.  l.ight  A  Pow.  A  "  ,  11*4 

108  5tt  •  Do  .  B  ’  1  25 

110  00  •  Do..  \  (.ling  pt 

110  .50  *\atu>n  Wide  Sectirilies  R"  2  85 
102  50  ,  •  I  >0  .  Voting 
99  50  M  S.  Funds 


M?  Dominion  Textile  . 

i?  1  (  .00  Oonnacona  Paper . 

•  Eaton  T..  Realty . 

r.^  7.1  -i  Famous  Playeri . 

.•  00  ,6  00  I  y(»<)f>ral  Grain  . .  .  .  . 

lo  00  20  00  (;eneral  Steel  Wares  . 

•.*,  ««  ’  Great  I.ake*  Paper  .  . 

2!?  ♦  Hamilton  (’ottons . 

I  20  I  30  j  Harris  Abattoir  . 

'  Holt  Renfrew  .  .  .  . 

8  00  7  00  I  Kingston  Elevator  Co  . 

'  Lake  A  Rail  Warehouse 

00  l.akcSt.  John  Pwt.  A  Paper 

L3  00  15  00  Linton  Apartments 

' '  00  I  x,nwnev.  \v.  At.  r*o  . 

3  50  .5  no  .  Maple^.eaf  Milling . 

39  00  41  00  j  Mafti^ey Harris 

M  50  Mcf’oil  Frontenac  (Mil 

M  80  4  25  I  Metropolitan  Building  . 

21  00  22  00  ;  Montreal  ('oke  A  Mfg 

•'0  00  :  Montreal  Cottons  . 

1  h5  I  Penman's  TJd  ... 

2  00  '  Price  Bros  . 

5*1  00  98  00  IVnvineial  Paper . 

7.5  00  (ijueen*  Ilotel  . 

9  0(»  in  no  Rellanre  Grain  . 

lit  00  23  00  Riordon  Pulp  .  . 

OS  10  '  Rolland  Pape'-  .  . 

Mkt.  -Mkt.  :  Simpson's  Ltd 

Mkt.  Mkt.  Smith,  Howar«J  .  ... 

99  00  100  00  '  Steel  of  (  'anad.i  ...  . 

2()  00  Toronto  (  arpet  .  . . 

1.5  00  17  00  United  Amu'-emenf  ... 

■1  T.>  .5  .50  United  (Ja*  A  Fuel  . 

8  50  9  00  '  United  (iram  Grower* 

Wa basso  Cotton 

13 1  00  We«tern  Grain 

48  no  Windsor  Ifoiel 

-0  00  7.5  no  W’onds  Manufacturing 

28  00  .32  00  Wolthausen  Hat 

18  00  |9  00  C--Canada  N — New 

25  I  no 

100  00  108  00  - -  -  -  - __ — 

5.3  00 

3.5  00  39  no  Dentonia  Mines  75 

3  50  5  (Mt  Did  (iold  01*, 

Dun  well  Min»*s  13'; 

75  00  .  Fawn  Minirig  t5 

100,00  I'rcehold  Oil  ((8 

8  no  li)  00  (ieorge  Enter  O.'l 

7*2  00  (inlcniwja  l.rad  25 

400  00  415  00  Geld  Belt  32 

2  1  5  0  0  2  52  00  (irull  Wihksnn  07'  . 

18  00  20  00  Hedicy  Amal  2t'. 

.t2  00  .57  oO  I Inme  ('iolfl  00’., 

18  00  2(»  00  Indep  Di!  (*1 

28.1  00  300  00  '  Inter,  (  eal  tV-  ('«*ke  19 

37  0(»  n  0(»  ,  Kent.  Belle  >9 

33  00  38  00  ‘  Mar.  .Ion  Oil  It 

9  00  J1.50  Mc(;illtvray  Creek  21 

--  -  Meridian  .  14; 

,  Mint((  Gold  .  ,  I  V 

■  MorninRSlar .  n:\ 

“818  Nat.  Silver .  04 

,  .  '  Nicola . .  07'  . 

T.- 1  "  .  ,  i  '“■f'l''*'  .  " 

\'w  1 5n  '■''-’If:"'''  . 

•I  JO  .1,0  I  |.,„irr  lilaho  0''\ 

“2-  ''•*  Premier  Border  ....  I 

,  o  I  rtaaarH  ..  .  o4  , 

7  I?  T'iil  I  Salmon  (r'»bl  .  It 

.»?  ■«*'  I  Slu*ep  (‘reck  ...  .  .  1  23 

7.''  *  Silver  Crf**t  .  01 

4  4  4^4  Spooner  Dil .  22 

o  'Taylor  Bridge  _  21 

-  ♦  <  L  82  I  1  jiIumI  Empire  ..  o| 

4  20  4  30  Unit('d  Oils  .  08 

X  ...  ;i  (J.^  !  vanaKa  .  "K 

,  “  .  ‘  .’4  '  \  idetl(‘  .  30 

;  V  J  ’  ‘  \  iking  .  o  -’, 

1  2»  1  .10  Waterloo  ..  .  0.3' s 

“j*  ,  While  Eagle  ....  0| 


\N  .Ian  l.l'Mt 

( 'N I.  5pril  1.  1 9t  1 

V  .tune  Ifi.  1912 

*  April  1,  19-17 

^  N  Mar.  15.  U*‘lfi 

Ma^  1.  UM  , 
♦L  Ma^•  l.inp2 

5iig.  1.  1941 

(  NL  Nov.  1.191T 

( M.  I>pr  4,  1915 

^*NI.  Julx  2.  19.0 

♦'NT.  Max  I.194*, 

♦NT.  Julv  2.1910 

*NL  \uz.  1.1917 

C\T,  I'eb  I.S.  1959 

<NL  Julx-  2.1961 

.June  1.1919 
('T#  Dec.  I,  1918 

*  Nov.  1.5.  194  4 

^  NT*  April  I.  19J0 

UN  Afav  1.1940 

L  Mav  15,  i  n5 

LN  ^pri|  1.1913 

*  L  Sept.  I.  19.3) 

♦NL  .Jan  2.1940 

May  1.  19,5.5 

CNL  Jeb.  1.1913 

April  1.1949 

^  N'T.  April  1.  1948 

<  NL  Aug  1.  1949 

UNL  Nox.  1.1952 
U\  Mar.  1.1950 

‘  April  1,  104H 

‘  T.  .lulx  1,194; 
U  Aug.  1,19;tr 

<  NI.  Mav  1.  l'>;,o 

^'N  De'*.  1.1951 

t  NL  Trb.  1.  19  4/ 

^  Jan  1.1936 

CN  D**.v  1.  193'( 

*NT.  .Julv  1.194* 

<  NT.  Oct.  15.  19  4  7 

CNL  (*rt.  1,  19.4* 

U  .Jo!;.  15,  1941 
*  N  June  1,  I'M  . 

<  I  Nov.  1 ,  1 943 

<NL  Nov.  1.1951 
('NT,  I  eJ>  1.194;; 
C\  Mav  1.19',, 

Nov.  1.194, 

‘  N  .(.♦n  2.  1948 

‘  -I-  .lune  30.  194-: 

'  N  1.  .lune  1 .  ]  9  tK 
NI.  Julx  2.UM*' 
N  I ,  .bine  1.19 
N  I.  .Inly  1 ,  1 040' 

'  Mar.  1,  I'M  1 

Sept  1.  194  • 

N  .llllx  I,  I'Ms- 
•Jnn  2.  J9t> 
May  1.194V 
N  L  .Irn,  V,  1  0  J  ‘I 


( ito'.  h.'u».<l  (  5*rp 
(Mllf  D't 
Hudson  Rax 
I  I'OnMe  ( *:l 
Ini  Hvd.  i:V  S  .  pjel 
M  id  W  (•*(  1  I  lilt  les 
Na'  Bellas  IJoss 
Na'.Fudcias  . 

Nat  I  *.  A  I .  ♦*  pr*'f 
Nexxinont  Mm 
N  A'  'I'cleplKUie.  p-ef 
Niagara  A  ilu'J.son 

Niagara  A  H  I’  .Awn 
Parke  I  »a'- 1* 

TVnroad.  .ic 
Pitney  ILxwr^ 

Thire  Dil.  8  pn  f 
SI .  Regis  Paper 
Sherwin  W  illiams 
S.  (  al  l-idis.  i»rcf  A 
S(>u.  Penn.  ( *'! 
StandarfJ  Dd  of  K 
Sttil'/.  Motor 
Swift  A  <  (» 

.Swift  InternaUonal 
I  rcJinie(»1or  . 

'J'cxon  DAI 
;  3  ran.*  lux  ...  .  , 

•  i  ubire  (  fiat  . 

I  lilted  J-  I'unders  *  or  p 
I  I  lilted  (fas 
I  ruled  (lar-.  pre.f 
I  TUt*‘d  I.  A  TV  A 

I  *((.,  p'-cf 
1  niteci  Shoe  M 
I  tilitv  P.  A  1. 

I  )o  .  pr»«f 


Winnipeg  Stocks 


New  York  Curb 


Apr.  3  .Apr  li) 


Vancouver  Stock  Exchange 


106  .50  Calvin  Riilloc 

104  .50  (  anadian  Invest 

102  50  !  M'.S.  Elec.  Light 
108  r.t*  •  Do  .  B  ' 

no  00  •  Do..  \  (ding 

110  .50  *Natu>n  Wide  Se- 

102  50  ,  •  I  )o  .  A'oling 
99  50  M  S.  Funds 

98  00  _ 

A*k 

1 18  00  -  - 

92  00  Vancouvt 

103  25 

1 18  00  Bv  co*iit(  *  of 
10.3  .*0  inr  V 

100  00 

lOI  50.  Arnal  ( >r 

101  00  I  .Anaeonda  (»il  .  . 

100  00  1  Atlin  Pac 

106  00  B.  C.  Nickel  .  , 

105  50  ,  Ballac  Dll 
10.5  no  Beaxer  Silver 

107.50  Bridge  R  (  (.11*, 

102.50  Can.  Rand 

99  . 50  C.  A  E.  Corp  .  . 
99 .  .50  '  ( 'oaat  Brew- 

1  Congress  (iold 
1  r rows  Nest  Oil. . 


('f  tJie  Monirca!  Stock  l-Vxchange 
»r  week  ended  .April  9 


i  AluminuTn  ( 'o.  Amei 
D'»  .  nref 

j  Ann'r.  ( anainid  B 
'  Am(  r.  Founder*  . 

.Am*  r,  (»as.  A*  Eh'c 
I  Amor.  I.aundry  M 
I  ,A»ner.  It.  A  Tr. 

Arner.  .'-Superpower 
.  Arn»strorig  Cork 
.Ah.*<»«  iated  ( »a«  A 
1  .Atlas  ( 'orp 
( 'anadiao  Marconi 
( 'arricr  ( ‘orp 
( 'enlral  States  Eledfic 

I  (  if  K\*  SerM.-e 
( 'it  ie*  S(  rx  ice.  pret. 

|)o  .  p*‘ef.  ■  B 
j  (  leve  El  Ilium 
'  ('i.liirnbia  <»aM  A  Elec 
.  p'-('f 

( 'om.  i-fdison  .  .  . 

'  ( '(uis.  Gas  Halt 
;  (  ord  (  orp. 

■  Cr<\wn  ( '(»rk  '  A" 

I  I  »uk('  Poxxer 
I  Eh'c.  BoikJ  a  Share 

1  I  >0..  pcef 
Do  .  .S  pref 

.  Fairchild  "  A"  .  . 

I  Ford  Motor  Ltd 
j  (ieorgta  Power,  pref. 

1  Glctt  Alden  '*('” . 


MUirltanooij* 

Beax-er  1, umber,  prrf 

I )() .  (  om  .  . 

Blue  Ribbon,  pref  . 

j  ( 'ity  I  )niry  Clas.*  A  . 

I  Corr.  J’apcr  Box  pref. 

Cr(*scent  Creamerx,  pref 
Federal  (train,  pref 
I  >0..  ( 'om 

(it.  West  Saddl'>  .  4>ref  .  .  . 

1  )o.,  ( 'orn 

North  Star  Oil,  pref . 

Do  ,  com  . 

I'cli.saiera.  pref  . 

Do.,  4'(»ni  . 

I’rairie  Citijw  Oil  . .  .A  , 

Reliance  (train,  pref  ,  , 

D(*..Com 

United  (irain  (in.wors  ... 

western  Brew*eri(*s  . 

I  Wr.steen  (train,  prrf 
I  I  *(>.,  (‘om 

I  Insuraiirr  Trust  A  F.(r. 

Beaver  Fire  In* 

(  an.  Fire  Ins 
(it.  West  TJfe  Assnce 
Home  Inv'st  A  Saving,  .Asn 
M<»narch  Life  10'  ^  paid 
Northern  Trust  ... 
Sovereign  Life25''<  paid. 
Traders^  Building  Aaan  .  .  .  , 


.4  -  I  Tho  I'iiiniirinl  Tinios  rrachos  a 
"K  cliiss  «f  nho  ar<*  1n|pr(*s(p»i 

.  .and  iiblr  lo  buy  inTpNtmpnt  sprufi- 


14 


THE  FINANCIAL  TIMES.  MONTREAL.  APRIL  12.  1935 


GAINS  GENERAL 
BETTER  MARKET 
FOR  PAST  WEEK 


Heard  in  the 

Board  Room 


'■|''rTF,  dlffirulliea  in  forpspplns 


IMPERIAL  OIL  CO. 
EARNED  95.73  CTS. 

A  COMMON  SHARE 


Cl  iL  cu  •  iv/i  c  “  possible  ircnd  of  Ihe  stoik  ..'ri —  .  .  -  .  . 

ohPiioth  i>hown  in  Mosl  oec-  mHi-Upt  under  existing  onnditiona  are  >  Compares  With  52.51  m  1933  in,|....i.d 


.idddion  lu  this  iIkit  v.ci.-  ptir- 

,<  based  lau  rels  . . . 

!  pnidueers.  A  siluaiii.ii  u  Im  h  Nu.uld 
bavi-  reuilled  ;n  Kiavf  uviiiriMUi 
'd  oulpui  and  narlK  Ilia  •  laud:  lii|> 
lu  ibe  .-inalbi  imoiIik ci  \\a  a\c’i'i- 
Cd  by  llie  riiilbei  exieii.iui,  al  ibe 
area  in  a  hii  li  lu  ndin-l:  madi  Ii"mi 
I'uriier  \  all:‘v  ei  udi  naidulia  de--- 
idaeed  lui.diicis  ina nnlarl  ii i  -d  l  i  "ni 

leb'  uj|,  y,  ,j;  I  fiiM  ■ 

paiij'.s  alliliales  i  i>iii|i:i  u  i|  mi.  im  II 
and  slaricd  drillin,L:  u;.i  i,.  ■  .dl 

I  be\  alsi.  aeinuii'a  .i|ii  u  a.  in 
several  wells  in  lie  s'.ail  li.i  :i  i  ■ 
.erisiiiii  ..r  ilie  lield  and  im  t  dia  -  .mI 
a  niinibei  ..I  mail  i a  a-.-  in  i  be 

uidei  |iai  I  .If  Ihe  litdd  i.  p  i  ind  "f 

MUlions  of  Dollars  al  $69,- 

^  ’  llioic  O*  O'loiiljcjj  I  J'JM  I'clljoll 

iperformanee.  Vet.  after  all.  hiim.'i.n  ,  ■■  '  ''(■  r,  finei  v  mai  |■..Il  Vminan 

eiiriosity  IS  not  satisfied  nnlc.ss  a  P.C.  Or  Total  'b<'  .\|ai  |,en/.ie  Kuei  was  ..peiai 

eompleto  and  valid  explanation  for  --  —  ■'"••iii  dining  ihe  .snnnii.i  sea 

\  reemery  of  fair  proportions  a  move  of  iinportanee  Is  spread  onl  '  Reflection  of  the  sharp  exiiansion  J'"’’  nia niilto  l ii red  prodii.ss  Im 

from  the  lower  niarket  trend  of  re-  before  one  I  in  income  Ironi  lls  princitial  snbsid-  '''’tisiiniption.  niainl.v  Im  nun 

In  the  present  situation  the  ex-  lai’.''-  International  Peiroleuni  <  oni  '’Pfiation.s  m  ai  t.i.  ai  Ib.ii  UiKi 


HUDSON’S  BAY  CO. 
EARNINGS  HIGHER 
FOR  PAST  YEAR 


Make  Wellman  Products  CANADA-DOMINION 


lions  Both  in  Montreal  and 
Toronto 


somf:  c.ood  .-\dvance.s 


Reflects  Revenue  From 
Subsidiary 

TAX  BILL  HEAVY 


emphasized  by  Waldo  Voupk  In  the' 

New-  York  Daily  Investment  News 
vvbo  says:  •we  have  seen,  now  and 
jncain  diiritit:  the  depression,  advan- 
leinK  markets  at  times  when  economie 
...  ,  prnspocts  seemed  to  warrant  notluns 

.Nic.hpl,  1  etc,  and  Loblaw  MaKe|Of  ibe  sort  It  is  a  truism  that  one  i  Working  Capital  Up  Nearly  20 
New  liigh.s  P'or  Year  —  Con-  rlRht  as  rain  on  one's  econ- ' 

struction.s  and  Equipments''’"’*;^  '"aiket 

j,,  T  I  inorfnrmanro  Vof  uftor  nil  Viiimnn 

ohow  otrenuth 


Net  Profit  of  .$197,360  Com¬ 
pares  With  $139,523  In 
Previous  Period 

NO  DIVIDEND  NEWS 


Operated  221  Posts 


I'Tjt  weeks  wa..  in  evidence  on  the  i 


The  tvvi 


w  ells. 


Ibl. 


ri  1 1  ('(i  (IM  1 1  f‘  1 1 >;i  II 

nr1iic:tt-ir»l  I'lniim  lt»IJ  uiil.v  IIH  hi  nflP  fir  moIt*  lll  l  i/lllilir-fi  i?»  UMl^tu  mi  i.im-  ciiiiMi.il  .  .  .  . 

'  the  following  potentialities:  Natu- i  report  of  Imperial  Oil  l.lmited  b'f  ,  irn  i  .  '  ‘i  ''R’I'I.' 

sloe..  evebanges  rluring  the  past  ,.p]  business  Improvement  to  come .  Ib'-M.  Net  earnings  on  Ihe  JR.Olfi.-  *'  ■'''i'i"''d  r.u 

'  eek.  gains  being  mt're  or  less  gen- jduring  spring  and  Into  summer,  I  shares  of  slock  outstanding  are  ..^i  ^  ^ 

(  i.sl  Threuiglioui  both  Montreal  and  special  stimulus  to  special  lines  oflequal  to  lI.o.T;!  cents  a  share  as  fum-  "  le  .'e.ii  vmu 

1 _ 1 _  _ r.o,.«a  ...oe,  -.•'SI  t..  10?“;  XV.^rL'.  mpwil.v 


iprlil 


'!  oronio  lk=t,s.  Mote  or  Ics.s  suh-  !  It'islness  in 


the  Atlministratlon-s  P_ared  _witb  5L'.51^  c^  ' I’.. ^ and' gas  vv  '  Wc.'^'i'",',^' a  m 


stantial  gains  wore  general  in  the  spending  program,  ing  capital  is  higher  bv  nearly  :n  t  iiierieaii  Op-i-ilioiis 

-'onstnidlon  and  .'.piipmenr  groups,  j '*"■'^'>'■^*1  passage  and  signing  of  j millions  of  dollars,  current  assets  ••Ke,,.,,  !-  ii,,i„  > .m',  '  :uit..sidia  i  i.v 


ip  both  castv.  npp.ii..n'lv ,  on  the  ex- ''he  .ff,»S0.00P.000  work  relief  hill for  flic  first  lime  Including  Dominion  indp.j,,^ 
peiMaMon  of  iimi.'iu.j  aiiTuin 


,  ,  ,  ,  ,  ,  .  .  iliai  tluriiig  ib:;i  ihm.'  was 

taking  hold  of  the  credit  expansion  jof  i  anada  bonds  and  other  market-  j,,,  ,,|  j-  i^.i  ,  ^  ,1^,. 


fhe.se  Ivpr..  m  .  oinp,i pi.  s  from  pro-  protrr.omme  sponsored  by  Adminis-  able  securities 

posed  goveriuit.'iv  rclier  „ol icies.  |i ration ;  that  Is,  actual  use  in  bust- I  The  .vear’s  operating  profit  .after  . . 

Vickei.  ,\lcohol.  and  I’,.  II  Telephone  iness  and  markets  of  enormous  bank  i  Provision  for  income  laAes  was  .t-l.-  diict.s  troin  i  idoiniiia  and  I'.'ni 
'•  ere  individual  Iraiuice  '>f  strength  '  reserves;  flight  of  capital  from  Etir-  CIS. 7;?i>  against  $1.r.i>2,71n  in  Rio:!,  (i,,, 


PCI  I 

c.xporl  of  Clinic  ml  and  .d  In  per 
cenl.  in  Ibe  i'.\[iorl,-  of  iiiim'd  pm 


SUGAR  NET  EQUAL 
‘  TO  $3.66  A  SHARE 

First  Annual  Report  Shows 

Total  Net  Profit  of 

$1,833, .353 

IN  STRONG  POSITION 

.\ci  cariiiiiv;  -  ci|iia!  in  •:;.ii';  a  bare 

."P  ibO  .■,1111.111111  I,,,  I,;,,  ,  ||;|,-(,S 

'll  single  cla  -,-;  ,  ii|,|!a|  :  li.i'k  out- 

slaliiliiig  is  I'i'iM .11 1(1  l.v  .  anada  and 
Dominion  S,  .  I'.impaiiv.  I.iiuiictl. 
Ifor  the  year  .  udc.i  .laiiiiaiv  ::i,  :'i:;5. 
A  strong  balance  sliei'i  |)o.-ilj.iti  b- 
iiidicated  wjlli  ih..  laii..  .if  eiirrcni 
assi'is  to  eiirreni  liabilnie:.  belter 
I  ban  iw  elve  to  one. 
i  Net  opei-itling  profil;..  afler  o|icr- 
an'itg  eliarge.s  luji  inr.ire  deprecia- 
lion.  etc.,  aniounied  m  ?_’.7l' l,7ljo. 
ii'lief  iiieoine  uicl  I  wa.;  i:;a3.S7'l. 
nialving  a  total  of  -Rl.osii.ii 1 7.  I’''rom 
litis  were  dediieled :  deprecial  ion. 
iiSfl.IXf,;  ilicoijic  la.xe.c  .SdSti.  1 7  J. 
iind  ilireeprr.;'  fee's  •■'Jl  iliin,  a  lolal 
of  s.S07,gT,,S,  leaving  ^7. 1 s:;.’;.'.:;.  |;c- 

sr.n,  vv^a.s  ' s:,P.:;;;r.  1  tnore  Montreal  Member  Borrowintrs! 'bmtigb'^^'^be'^a^n^^^^^^^^^  ^ 

Ibiin  ilte  (SR!!*. in  llie,  ' 


I  It  v  iew  Ilf  inerea.sing  dnmind  in 
I  anada  for  Williams  ebtinsliell  iind 
dragline  buckels,  ibe  I  tom  in  ion 

'ouipanv  lias  eomplclcil  arrange- 
mriil.s  wiih  Ihe  Welliiiati  langincer- 
iiig  <  oiiipaiiv  Ilf  <  leveland  lo  hiiihl 
all  ivpes  Aeliially  I tominimt  llridge 
lin.s  built  buckels  to  I'pceial  order  for 
intiny  years  and  Ibe  facilities  of  the 
o!  ga  iii/,a  I  imi  lend  Miiiiselvcs  pm 
f*  '  I  I"  llie  pi .  id 'ii  I  lull  of  Ibi.s 

I  i|  11  ipiiieni 

j  I  ah'  Ibe  Williams  line  itielildes  lv(ies 

Inrprovcmeiit  Reported  In  AH  j  r,,,-  ,.;^,.avaiHic.  rebamlliiig.  dredging 
Departments  With  the  Excep-|and  dragline  wink,  as  well  as  siii.gle 
tion  of  the  Fur  Trade  — l'*"’'  ''ableway  types,  eie.  Thc.se 

Itiuckels  are  verv  rugged  and  Ihe 
1  f  onibiital  ion  of  block  and  tackle  ami 
jliovver  arm  design  ninkes  iheiti  pow- 
W  iiinii.eg.  \ni  idofiis  of  £111.- I,.,. I,, I  I;,,,,  |„  ..ppiaijon,  Domin- 

I'SI  l-'Rii.Siiii  al  eiiiient  Monii  e.il  j  itrjiige  .sto(*ks  the  itopular  sizes 
were  lepoiitel  1)V  ;iiiil  iiivlles  emmiries  lo  I  heir  liead 

•  f  one 


ba  Of 


ralei 


Ibe  Hudson  s  Ray  '  o.  for  ibe  fiscal  1  offi,,,  j,,  Moi,i,,.;,| 

'(•ar  riiding  .laiiiiaiy  :',1.  Ih:!.7.  in  ils|,,f  ipoir  hraneh  office... 
aiitiiial  slaiemeni  is.siicd  Ibis  week 
in  l.ond.vn  liiereasril  land  depart- 
iiienl  reliirns  parll.v  aeeoiinted  for 
Ibe  improved  position  the  repoi  t 
noted.  Improvemenl  was  re))oried 
III  all  depa ri ineni s  vviib  exeepiinn  of 
liie  fur  Made. 

(  be  riel  profit  of  £  io.llgl  i.firif.. 


BROKER’S  LOANS 
DOWN  IN  march; 


'hlle  Intern, Hional  Pete  and  l.oh-  iope.m  eurrenclca  Into  American  mar-'Diher  income  was  up  at  $2I,.a.S2,niS  |  ,-p|3  erudc'"oil  .ypmicd'  iiv  voui 
aw-  ■  sold  op  lo  new  high  level.,  .ket.s,  'whore  a  safe  haven  for  funds  from  $b.4nS.SPi  bringing  total  in- :  ,.jpo.  f,,,,,,  Hie.i'  iwu  conn 


ed  -lock.';.  In- 

IMf'  out  I’ 


■d  '.V" 


.\meng  the  Iii'.'rii. 

ternatlonni  '.•k.-! 
roint.1  higher  w  hile  r 

ed  1  <■'00  =  01  III, -I  I  I'll 

e.i  a  tP't  ga‘n  ''f  poini" 

■uRan  Ti'aciion.  ri-or'lin 
f.  po;n?,  war  llie  w  I'a  k  spot  In  this 
g-oiip  e  ,sT,;if|i.ir.  Pai  iiio,  moving 
.  arb*-:  e-r:i* ica  11 V .  came  out  ’  » 

lligbe  ■ 

In  'He  •eel  tnd  '■onstrip'iiiin 
groijn,  I  r-inm'  preferred  featured 


IS  sought  during  depreciation  come  available  for  dividends  to  JL’5.-  tiP's  g’u  per  <  (-in  wa.s  looiighi 

abroad:  news  of  encouragement  to  1 771  .fiS:?.  The  lalter  absorbed  S:'1.-  your  compaiiv  's  rciiperb  s  m 
bii'-lness  or  markets,  or  both,  im- ' h'S I .kki.'i  leaving  tlie  years  suriilus  Dominion,  and  sn 


fircv  ions  .'  o,ar.  Profit  on  Hading,  in 
(luding  stores,  fur  trade  and  whole 
sale  ileparimeitts.  lolalled  £b’11.iiSI| 
(  ^  1  .b::7.1  S 1  I  rompared  with  £b’R!.-| 


, , ,  ^ lid  I  ->  I  .n 
111! 


,7S1)  in  the 


rea  1 


Declined  .$169,569  to 
$18,811,797 

■ordillg  lo  Die  iiioinlilv 
of  Ihe  .Montreal  Slock 


M.t!;!::.:!57 


iliplpahle  lo 
as  iiidlealed 


pel  ecu  I.  vvi’tii  lo 


irounliies  oihei  than  1  , 1110(1:1  Voiii 


pending  in  M'a.shington :  technical  fspn^iis  Previous  adjusted  .siirplii 
liil''  lira-  "^'■rert ion  of  protracted  preceding  )of  '5S1  .rRM.1 1 P,  carried  forward  left  i  sub.sjdiai  ics’  refiiipries  ai  P.arranca 
»  loss  of  <!e.line:  nr  Inflation  psychologv.  |profii  and  loss  hqJance  at  $Sp,4 1  i.- 1  Rermeia  '  obinihia  and  .-it  Talaia 

•si  1 


ceding.  Net  revenues  from  land  de  'change,  .•ollaleral  Imiiiiwiii 
parliiieni  sales  totalled  £  111  ,1 1  f> :  member  fjnn.s  lopiileil  JiS.kl  |,7:i7 

am  It 


X- 


Paciiic 
■a  me 

rii- 
l.ld 
li.i’dc 

•'TH  an  a.pr.iiie  ‘.f  4  points,  the  nual  iiieclin.-  O 

. '■’njincii  l.'-ing  up  •“■4.  Dominion  limici  I.nni  Ib.-il 
R'ldrc  gained  lU,  .as  did  Gyp.sum.wer 
l.ime:  Rinbling  Product,,  wa.s  up  '’4..  land 


I'ha.vers  I  iiiiifed 

.•iiinu:ii  -hiieiiieni  iif  Thavcis, 
ill  tioi  be  presented  to  sbaiC- 
of  I  be  I  omp:in\  uni  il  the  an 
\pill  71'  lull  it  is' 
peiaiions  in  1Pa4 
III. I  as  -.-Il i;-r,Tctorv  ;ts  in  R!:>3 
111,'  III  me  narrower  profit  mat- 


,nr|  -ac.'i  Ilf  I'attada  common  andjgm  ibe  c.irnings  wilt  be  lower  than 


'llK 


dll' 


ii'cf.'rrrd.  I'l.'h  advanced  ^'2.  i>hpr 
'  in  W'lli.siii.^  rcgksiercd  a  grain  of 
poin'-.,  \-besio;v  wa.s  up  2'». 

Tar  pi c,'.--!  ,'d  up  ^  anil  the  common  itr.'reri 
on  ,  ti,>,  co  "R  "  war.  an  cxccitilon,  Ai:';:;.7:7 

■H’lig  off  ’1  on  the  week.  I'miti- 
ilai  I'll  '  n  al'-o  dropped  ''4. 

I  (luifiinenls  Were  Strong 

.-O’ erg'll  was  general  among  'be 
I'uuipiiriit  :iii'l  implement  is.sues, 

■  ar  I 'cnuion  being  up  t  and  Ihe  tire 


|,i|.i;ii|  reporli'd  for  RiSf 
r,i'.  depi  eeiai  ion  and  taxes; 
d  m-i  profit  to  .tlft.fi'IO,  while  | 
I  diviiieniis  auioiinted  lo  ' 


Profit 

and  loss 

acemiTit 

ficiiiror. 

loom  pnro 

as  follows: 

* 

ios:i 

1982 

* 

% 

8 

>  'Op  nrnf 

4.?IA.7.1.^ 

4. 892.71  n 

5.101.493 

'  -Op  .nr 

i:i.dd2.pir 

?>.408.8tr, 

^*.311  .98 

;  Tot.  inr 

14.101.561 

11.713.273 

j  Di  vfl.  pd  . . 

n4.881.2'55 

13.41.5,160 

13..379,8.3K 

J^urplui 

880,298 

68B..392 

1.333.4  07 

1  r.  Burp 

x81.o24.118 

100,958,798 

108.62.'».397 

!  V.  &  b. 

82. 414. Ml 

110.645.190 

109,9.18.799 

Kr.  on  rom. 

05  7.^  r 

52  51  r 

'.4  113  c 

iJldri.rilSi  against  £7n.n:-;o  l.Ri7.:r,ni  i  .March 
in  'be  preceding  year. 

Inijirovemeni  In  the  revenue  post  j  preseiiiiii-  ,| 
Peru.  pto(  essed  f.  lO'i.K..::  bartcl.s  of  lion,  the  report  said.  w,a,s  arrnuiited  ;  or  Dtp  mouth. 


slock 
a  liov  c 

i  I'roiii  Ihe  itei  profii  of  1 1 
iheiA'  were  dniuelcd.  'Iwo  c.xtra 
Mate- 1 ,114  |,]pp,js  ,,r  -p  ,.pn|.4  earh.  .k.’aio.oiio. 

I'X-iaml  $7iifi,:loo  fon  four  dividend,  of 
s  bv  i  y],s7  ,-,po  (;aili.  paytiblc  fpia rl cri.v 
•omtiicncing  .Mareb  1,  pi:;.,.  I  lie.se 
lolal  I'onl  I  a.sl:;  I  iliv  idends  .•’ve  at  tiie  rale  of  tl.aP 


I  rude  oil  during  ihe  l_'-monlli  per 
iori 

"In  (diouibia  Die 


for  by  increased  land  department 
reiurns  I.nnd  capital  account  re- 
proiluciton  of  VC, 'lied  a  surplus  of  .Cl.CIft  (?7d,,'7li 


willi  Sis.fisi.diifi  on  I'ebruaiv  L'M.  re-  per  atinunt  l'l.ic,<,e  dcdui  Imn.s  left 
ica.e  III  .?  I  ((d,.ii.:i  ;i  balance  of  iiyk*7.7,»j-;!,  vvbii'it  was 
I  added  to  pre-vinus  snirplus  of  i;|,:!tii.- 
niontb  j  I'liii.  making  a  t.<ita1  firofit  ami  lo.ss 
.'  urplijs  of  -f  1,14 7. 4 20. 

IJalancc  sheet  ;shows  eiiiTeiii 

a.ssris  of  .15 Is.Sti l.'SyO  and  (iirreni 


'I'lie  Io,ii'  ini:'  fill  e;ii 

b:i<'k  to  Dciobci  3.  1031.  when  flu 
were  first  iiiade  puldn  .  iollow 
10:!l  : 


I'ompareil  wuh  l.'i.tjM.iil  l  bai  rel:;  or  Siihsiantlal  Inerea.ses  in  the  volume 
a  dajlv  avci.igii  of  ;;ii.(ii'<  Parrel',  in  of  fur  trade  were  offset  hy  eoiidi 


jOcinlier  3 .  .4.,  I.os  1 , 1  l.'i  Mialiil  it  in;!  ivf  5,1.^70.807.  ludic.'tiin; 


io;:7; ; 
Aiarel)  I. 


lO:;:;.  The  pi  oducl  lou  of  naliiral  gas  lions  in  the  world  markels.  Ttiel.April  7 


'f  gaeoline  wa.  '.Ik'.iiJO  li;iirel.s 


pared  wnh  lit,. ',80  Parrels  in  |0:::;. 


roui-  eonipnn.v  operated  221  fur  posts. 


May 


Tito  report  to 


1.b.i0.7i)3  harrels  as  eoiiipared  vvilh 


fern 
I  -s  : 


d  i.p 


^.Xftrr  Inromr  tavr*. 

J  Adjusted. 

'  Of  the  eompanv's  total  net.  sotne 
oiiilook  for  the  eiirrent  year  88%  ciime  from  sources  oilier  than 

iiiarkeiing  . 

■83  fl-’3  .'(lui  "3h,937  barrels  in  lO:; 
from  lliesp  latter  sotirees  being  ox- j 
needed  by  the  83.227.870  paid  in  varl 
Tower's  ions  kinds  of  taxes  din  ing  the  year, 
utpiil.  of  electric  energy,  wbiclt  is  Provincial  gasoline  taxes  rangi'ng  1 


i  In 

rep.iried  lo  be  more  eneouraging.  j  f'anadian  refining  a.nd 
ly:  Av  ¥  I  opera!  ion.s,  revenues  of 

Montreal  Tower 

.Montreal  Right.  Heat  * 


be  presented  lol.lunc  2  ..  .. 
'In  Tent  ih''  produelioii  of  crude  shateholiler.s  on  April  28,  noted  .Inly  7  ..  .. 

oil  was  I1,i:ilh1ii2  harrol.s,  a  d;nly  ,  £  go  7,;  (  (  .t",2,S,2SKi  earned  forward  August  4  .. 
average  of  iS.il.l  haircbs  .  1  he  pro-  np  revenue  account  and  a  h.ilaiicp  Seplcinbct  1 
duclioit  foi  irc.-i  vvas  ll.JO.i.ltlJ  or  land  acoiinl  of  £4.2|d  iSI2.’>7ll.  'Ociohcr  K 
.,d.7n0  barrels  daily  average.  Pro-  referenee  is  made  lo  liiv  idends.  1. Nov  ember  3 
’  """J'''*  gasoline  was  •[•pere  was  a  "gral if v  iiig  iioprov e- !  Deer  tnber  I 

ment  in  regard  to  farm  land  sales! 

;tnd  collection”,  the  re|>orl  slated.  I 


10;:.".: 

•laniia  i' 


National  Sled  I'ar  up  generally  regarded  as  one.  of  the  front  fi  lo  8  eenl.s  per  gallon  were' 


QUOTED  VALUES 
DOWN  IN  TORONTO 


P.roii  '  up  1  and  Ihe  prcferreil  rriost  reliable  indices  to  the  stale  of  from  ten  to  thtrlecn  lime.s  greater 

no  '.  Mas  c'  Harris  up  "^i  :  and  puRinriss  in  iho  Greater  Montreal  ilian  the  eompany's  profit.  ..aS  uf  a 

•  oi  k  hull  up  area,  lias  .shovvn  signs  of  tapering  off  ceni.  iidng  ilie  profit  r.vsitlling  from  ~  -701  r/i  ii' 

I  anadiati  Imlusirial  .Mcnhol,  in  ip  iho  pa.st  month  or  so.  in  tad.  irfiiiing  and  ntarkcling  each  Iinpc  .Stocks  Off  Over  79*2  Million  in-jties 
'he  ili-iiilerv  ;eci:'.ii.  ailvaricp,!  1',  jj  reported  in  some  quarters  iliai  1 'iil  gjillon  Dollars  in  March,  Accord-  ieounis 


Sales  lolalled  2(>.al2  acres  al  a n  ■  I ’eliniar.v  2 
javerage  )iricp  of  £1.7.1  an  acre.  M;ncti  . 

TItp  balance  sjieet  levpaled  fixed  Atiril  i>  .  .  . 
asset.?  inerea.sed  from  £  H.7fii  .2 17  I  May  1  ,.  .. 
t832. 81  1.1:171  lo  £  7.i'ii.^.2n.'1  i.8:;i.!8:;.  ..hine  I  ..  . 


S.77I;  I'xces.s  of  1  inretil  assets  over  .Inly  f. 
current  liahiliiirs.  £l.2.'i7.nnn  i.tn.  .Inly  ;:i 
i2ii.:;K8i;  c;vsb  and  GovernmonI  see  August 


strong  finaneia!  po.-oiion.  with  itei 
2.',..i7';.ii8ri  working  eapilal  of  .8 12,7k  1  .'ITI  and 
22.7.'.8..')i;7  I  il  '  Urrent  rtiiio  of  heller  than  Iwrl'c 
18.222.377  lo  one.  Rand.  Iniilding.s.  plant  and 

I . 3.1 32,::8il  equiitmetil  arc  sjiow  n  al  an  appiiiis- 

I  :i.Si;3.323  '  cd  Viilue  of  .88.227.  iSX.  less  depreeia- 
1:;  0;;o.l3l  !  reserve  of  8i;.:’.12.:i31.  I'otal 

13,77  1.0 1 7  HHHcis  are  .82ii.227.3 1  7 

II. 113.832  * balance  .slierl  reveal:-  a  ili  ; 

13  223  031  iributahle  yiirplu.-;  of  S I .iiuii.oiiii  sei 
13  817  702  iisidn  on  or.gani/,;i  1  mn  of  ihe  eorii- 

Piiitv.  The  eapital  stock  is  dirricil 
I3  72i;oi;i  i'l  0  liook  value  of  y.i  i.iioii.iiiiii.  Uc- 
i;(;0i;;’',|  serve  for  ('ouintgeiieie;;  is  ,8 1 . 1 .■,n,0iiti 
13  131  111  1  I ail  insurance  reserve  aiitouiiis 
,  '..'ly;  ;  lo  8300.1)011.  I  tl  V  1. 1.t  J  !  1  r  i  c.  a  I'C  .shown 

l”30|'-'in  '■'*  83,181,1120  anil  m  v  csi  meiil :;  al  80  . 

I2.:i21.733  ;  ^71,137. 

I  1.788.133  : 

18.122.38.3 


18.827. 121 


£1.137.2X8  I  87.07i  .872) .  Ac- '  .Sepicniher  3o .  17,38.1 


ici-eivabic  increased  front  Gctobci  31 


jioini';.  while  Hiram  Walker  vv  ji.v  off,,,,^  (omfiared  with  123-1,  the  coiicluil- 
'A  lu.dilier.-:  .■Xcagrauis  coni itiiied  I  three  week-S  of  March  sliovvcd 
imciiaifgcd.  a.  dill  Rn  vvers  and  Dm-  ,  narrow  declines  stiffieent  to  leave 
tili'c;-,.  Walkeias  preferred  gained  i,|,p  entire  month  in  the  red.  Ii  will 
',  Rrcvvitig  i''mp.  pieferred^in  the  recalled  lliat  in  Kcbriiary.  power 
livcragc  .SOI  lion,  advanced  j.  ond  .^^jlpm  ntiiltv  showed  a  re 

-h''  .  i-immon  Moi-k,  along  vvtih  I'an-  „f  c  from  1231.  I'Ui  as 

Malting  and  Walkervllle  -  •  jy recorded  an  increase  of 


ini»  to  Bulletin 


£  730.223  I  $3.3  13.407  I 


Itrrv'crie,-; 


riie  conipanv’s  balance  sheet 
■hows  Ihe  ii.siial  powerful  po.siHoii 

iiioir  ihaii  maintained,  f  tirrenl  as-  .  i  , 

-seis  land  at  87,3.277.011.  againsi  '  ,'7'’"  j  a  ''f’'’'"" ' 

III  rent  liabilities  of  8.;.:i2 1 .72i',,  ^  7'  ^“7"^’  7'”  '' 

t  I  •  I  .  *  ..V  I’-NrhanKO  ns  of  nip  l.st  t»r  April  arc  ,  ,  .  ^  ii,,  , 

l.'av  ng  working  rapiial  al  ,u'  .  ,,,c.:u,  ,enl  niouihlv  hiille- : 7''='= 

11"  lo  l.vlal  83,882.212.333.  a  drop  of""^  RRi".-'-'  < -88.  lOO.  a  pril  ,.ii 

lo.se  ..f  12.,.,.  fash  stands  at  813.  ,,;n,.-,8,-,..-,:;3  from  the  previotis  month  ('''"eral  reserves  inerea.sed  !  May  31., 


;:;o 
l7.2-t7  083 


£  802.8 1  3  :  .Nov  eiuher  3o .  1  7.227.188 


,  I •83.823.882 1 .  Advances  in  the  fui  Deceirilier  ,30 
'Irade  increased  front  £218.811  (8|,-i  lOiH 
208.322)  lo  £  101.183  181,218.1831,  lanuary  31  . 

Provision  fivr  conlingen.'ies  aii'l  l•■el)rllnr.v  28 


£2.262  1813.3131  li 
383. .3131.  Rands. 


£2.738.838  I. 8 1 3.  '.lune  30, 
hiiildings  and  lulv  31 


T.  G  Rright.  op  Ihe  Moplrciil 
'  iirb,  c,ainp  riiit  off  2  point.?. 

r,cli  Telcph'-'oc  fcaiijred  the  iiltlity  | 
-and  finwer  group  with  a  giiin  for  the 
week  of  41..  points.  Montreal  I’ow 
cr  rci-ov  ei  rd  '2.  '  'onadian  Hydro  pre 
fcrrrd  I.  arid  Reauliiirnois  >4.  .la.- 

maiea  Public  glerv  ;ce  common  made 
'vtic  of  ii.v  infrcqueni  a I'pea ranees. 


s  exclusive  of  , ‘'dui.prnenf  in  (  anada  w  ere  valued  '  August  .31  . 
IS  and  reeord.s  i  E’..332  ( .>23.224,826 1 .  depre- j  September  30 


hcM  unchanged.  fullv  .3;87'-k  it  is  believed  that  even  i!ii3.8-37  Accoiinis  reeeivable  at  Sii.-  ,;(,n  s,;n -j..  f,.,„„  4.4,.,, 

,  ,  p,-c'vc,8cT  (■■,\;-.dVlhnl  (1^  compare  with  8|4.r,IS.77T  -i-i,,,  hullctin-  groups  132  issuc.s 

.itcrl  Rtr.'Mics.  ,'"’•7:  7''  eompanv's  output  for  ihe  first  quar-  Inve.stments  in  Dominion  Govern-  (Hriadian  ( .0  porai  ions 

lined  4  and  anadiaii  Win  n  M  44y,<4  5;till  nearly  2''k  above  a  year  |Otenl  bonds  and  ofher  rnarketalde  bond."-,  into  18  secijons  . 

;igo.  The  ehangc  is  relatively  small,  HCUHltles  sdand  at  823. 078.231.  (),p  rjeclinc  in  .March  valuations  of  '  '''0''ion  reserve.  £  1..360.824  1  $7.373.- !  October  31 

.  ,  il  IS  true,  but  it  is  In  the  right  direc-  -^'oong  Hahllities,  accounts  payahlelic  q,-oup  comparctJ  with  four  ad- j  ■  rrHmisc.?  in  ixind'Ui,  £  223.71 3  j  November  30 
lion.  Gn.s  otiipul.  according  to  re- ;  $2.-491.188,  as  compared  ;  vancc.?.  |  ($1.832. 002i.  Total  assets  at  £  |o.- |  Oceember  31 

jtoris,  Ita.s  not  been  making  an  $8,833,882  a  year  ago.  Owing  to  the  power  situalion  HibR^-^I'""’  <$32. .33, 3,2.32)  revetded  an  in- j  i2.'!.3: 

eqiiallv  sati-sfaetorv  showing  fomparative  working  eapiial  fig-  utilities  were  the  clnef  sufferers  ofi'woase  of  £.380,102  i$l. 84.3, 200)  com- ;  .lantiar.v  .’1, 

1 11  res  follow  -  .  .  .  I  . 


18.082.238 

18.073. 812 
I8.8S3.S1 1 
20.211.81  i 
20,7:18.804 
20.233.303 
20, .'>102. 233 
20.032,020 

I2.:127,808 

12.230.233 

20.413.183 

12,822.072 


SECURITY  VALUES 
LOWER  IN  MARCH 

Montreal  Markets  Down  20'  2 
Millions  Compared  With 
Previous  Month 


:i  n<l 


rile  Topper  Stocks 


Ihe  declining  groups'.  Tw  cniy -four  .  IM  red  with  ihe  previous  year.  |  Pebruary  28  .. 

taai  uw.x  IBS'.'  I  issues  of  this  section  with  a  market  ;  i.31arch  30  .  .  .. 

i  for.  7s,977nM  .AR  1  .S.'S  P4  .X  .47  904  2 's  of  $.368,311,383  were  down  TREFI-.KIJRI*  SH\RI-.S  RMM  <  RP  :  'Ihe  foregoinj 

'■n  '  ,  nn,i  Iniern-diotvd  Power'  ‘^''’"Hisfent  and  RUCCBSSivo  ad  van- j  Tur.  li  ah..  R.jisj.79(!  8:911:7.71  ■7:894:4'4ti  -'ome  33  millions,  while  83  niiseel-  'I'oronio  Stork  Exchange  has  been  etude  loans  on 

..p  IK  1  I  e  i  .  jp  jjj  price-  of  copper  over  the  T„27~'  -  -  laneous  ndu.'-trials  dropped  approxi- :  advi.sed  hv  the  rhariered  Trust  *  but  only  borrowings  of  membci 

Povver  M-T'a  "-.havvmi-tn  w-ns  effect  p"-'*  2U  49.7,0.547  .  doU-.'rs.  ”  I  Executor  ('o  iha,  100  preferred  the  Montreal  Slock  Ex-change 

oH  ’  while  ''<ouiVuon‘(  ana'^ia  and  • .il  lent, on  of  investors,  fn  subnritting  the  rcnorl  on  hehnlf  Senior  .^olds.  follow  ing  the  uneer-  shares  of  r'onsolidaied  Sand  Gra- M’anadian  securities.  Nor  do  they  in 

i  •in.-Kl'-i  N.ulbcni  lioth  dccITted  fia(- of  dil^ctor.s  G^Harri.son  Smith  re  ' oi‘  die  •.Mar.h  market.s,  re- ,  vei  Riiiiiied  has  been  eaneelled.  elude  the  borrowing  of  hoiiil  aff  1I1- <  aceoiiiu  of  1  w  cm  v -1  li  1  cc  i..,i  nc  v 
|:'"nan'y,'  .MmdM'it;  i'amida  preferred  .  ■'■‘7'’''  .  sident  of  the  company,  said  in  'par! :  '  "  '7''  '3  leaving  2.81-2  shares  of  $100  par, ale  companies 

(iiiiie  oiii'off  7  poims.  and  Power  Hubsianiial  advances.  "Net  earnings  from  votir  eompHtiv-.s  1  ^  nexl  wifli  almo.st  ;  value  ouislajiding 

prefcrieil  vv;us  off  3;  while  W  iili  nine-rent  copper  in  New  i^^anadian  refining  and  inarkciing  Ito^piie  aeiivity  and 

..  1..  r-i.  .u_  - 1.„.  .-  -  Strength  of  <'erlain  specialtiits  in  ihe 

ronstructinn.  the  group  (jropped  .k-'t, 


figures 

foreign 


of 


The  li.lal  value  of  -lock- 
honds  irailod  on  dte  Monireal  Sbu'k 
i-:.\rlunigc  and  itie  .Moniicid  (  urb 
Afarket  ;ioioantcil  to  -3';, 3.88. 1133. 

.'t.s  al  .March  3oih,  as  again.!  .o;.. 
.1811.312.223  al  l),c  end  of  r''i.r;i:' v  . 
1 2  822 '’S'’ ' ''  dec'.-ea.so  of  $20, 387. 3:; 1. 

'*  '1  Tito  fi.giircs  refioe!  die  .gcut 
I :i.303  237  * ''eel  lac  ol  .scciu  iRv  ii'  icc  ,  iln'  in-. 
1 8.281 .388  i  •  oc  laoiuli.  ,A1I  group;  lOi  llic'.Irrii- 
18.81  1.727  j  real  Siocli  R.'vcliaii.g'c  :  iiovv  I,  . w  <  r 
.1  no!  in-iv:,Iuc(,  an,!  on  iho  .'.lop'rf-.d  (  nr''' 

sccuriiio's  Marko!  ouly  t  w  u  group:-  ,-(i-c  lii'gli- 
of.er  Ilian  la>l  iiiouih  R!:?!('(l  ntiu':- 
on  I  show  a  higitcr  valni'  aud  ab-o  'i-i  - 
ll.-'l.o.d  .iocR^.  d'o  l:i:;i''  ciia'l'!'  oil 


IlCOII 


Idc'l 


lb 


l  iiiiod  .Sc(  11  rii lo.s  made  its  appear- 


Vork.  il  is 


■i  feli^  that  the  market  is  operations  (after  provision  for  in-. 


Iasi  I  "going  places.  Canadian  com-  <>nme  taxes)  were  $ 


.02-3,400.12  or 


In  This  Issue 


anic  down  3  la'in's  from  the  ....  ,  . . — . . . .  ,,,  ,,,  ■  . 

t  .iard  ho  tvaiisaciion.  panie.s,  vv  ill)  Ihcir  complex  ores  —  11.23  cents  per  share  In  all  ea.ses  mil  ions  !hi!e  gold  piospect.s.  s.vm- 

Aiuopg  die  foii(|  and  tni'rcliandls-  nickel,  gold,  silver,  and  zinc,  as  where  crude  oil,  supplies  or  .ser-  Pathetically  affeeied  hy  the  ‘  i>,,y,,4.  najivvav  licbi  Adjtisl- 

in-  .b:ir'’r.  (ronrct*  Wrsifjns  riinio  ''('ll  as  copper,  have  been  oporai-  vires  were  purchased  from  affi-  ^  niillions.  t  .,,0.,^ 

"II’  :  poirii.-  higlior  and  Raura  So-  iug  :ii  high  capacity  and  an  advance  Hales  for  Canadian  operations  ihev*  The  gas  and  oil  section  slipped  J'i  4.., i, i. CHiindian  Right 

of  one  cent  per  pound  makes  a  I  were  bought  as  heretofore  on  , he  nut  the  ,d  rofiniug  and 

uota'tde  difierenct'  in  revenues  and  basis  of  prices  and  rates  eslahlislted  jt'Hiribufing  group,  comprising  'In’  '  I'-linini-  ruf  in  k'-.Vi 

pi'ofii.s,  inasmuch  as  the  gain  in  b.v  compeUtion  in  world  markels.  7"'  ''’nder.s,  Imperial  Oil,  Inierna-i-  ^ 

gross  is  carried  Ihrotigh  to  net.  |  "Of  your  company's  net  earnings,  i Teiroleuni  and  Rritish  .Ameri-  '.r;-  .’  i-:,;,:™ 

I  iiit'rnai  loiial  .Nickel,  for  instance,  eighly-eighi  per  cent,  aggrcgaliu.g  can.  ’■elatiyely  brftke  even  on  the  -  ’''"‘’"''1,1'/,^. 
vvilh  an  annual  output  of  200,0(in.0i)0  (after  provision  for  income  taxes)  ntoo'ti  '■>'  view  of  die  .>.i4_,i .al .2.-i1  in-  on*  ••  _• 

l.i.unds  w  ill  find  a  difference,  as  a  $22,748,253.37  or  S4.3(i  cents  per  I  voUed.  .Motor  slocks.  mist-eUancous  -  Oniano  Needs  Ir 

share,  were  from  sources  oilier  than  (nines  and  foods  lost  les.s  than  two  I'ovver  (  oniracis  . 


Monev  of 


one-ceni  advance  in 


I  e  still  ill  c,  VIII  ou'ciii'v  lu  . . — .......  ..-.u......  'll'  a  11  *  t 

ii'|ip('r  of  no  less  ihan  $2.0()u,n0i).  t  anadian  refining  and  marketing  dollars  eacn. 

Noraiida.  vvilh  annual  otiipui  of  operations.  This  amount  comprises  '  HiKher  nane  ""'ta!  „  ,,-u  v<-  1 

7(1.(1(10.111111  pounds  w  ill  cniov  a  ,iif- ,  transportation  earning.s.  dividends  I-fOhicn  uiarket  were  Publishers  Warned 


corii  and  ''itn;ui:i  X'liicgars  ('itch  gain¬ 
ed  i  point.  I.olilavv  and  "T>" 

advaiici'd  'i  iind  'v  rc.--ric(iivf'l.v-. 

'  bile  Dominion  stnrr'.s  gainnl  ('n . 

('aitaila  Rrcad  and  '  anadian  ('aiiucis 
si-hl  up  -"'ii  ami  '  J.  poiMi  rcspci'i  i  V  ('Iv . 

\\  ('  tern  Grocers  caiiic  <111:  up  I'-, 
point.:,  ami  llie  pri'fi-ir<il  mad*'  iis 
aopCitranci'  poiifs  higher. 

Iptr'i'italional  I’r' rulciim.  die 
."••'ingc.st  fraturc  !ii  the  oil  scclioii, 

'.'iitc  oiii  I'.i  poim-  higher,  while  loj-oncc  of  .$7iip,pP(I 

Siipcci(''t  ailvamcii  '3  points.  I'aiia- 
ihaii  (III  dropp*''!  'j  poiiii.  while 
oilier  changes  v,  ci  I'ract  ionid. 

in  die  (-11:1  r' (icd  hank  section.  The  .Advisory  .Servici 
I'airik  Ilf  anada  am!  '  anadian  Rank  find  few  definile  imiicaiion.-  in  ihejsion  for  income  taxesi  were  $23.77 1 ,  cc  improvemenl  01  nvei  -[_'g  'nil- j  l.jiudlords  .Ask  Relief  I'or  Rent 

of  ( 'oiiinicr<  ('  1  :o  !i  ad  .am-cd  f rac- '  presem  siitiaiion  on  which  to  base  833.82.  or  2.3.73  cents  per  share.  silver,  slocks  nnii  1  .lunior  „(■  Cnemployed . 

tioiial  amouiii.-.  wiiip-  'iioiureal  ami  a  forecast.  Tlieir  opinions  rang,’ j  '‘W-hile  l.he  larger  volume  of  your  't"'''*'  meials  were  each  lialf  a  mil-  | niprovoinenl  in  Dperaling  Pe- 

rorotiio  cacli  loM  2  liova!  gained  from  guarded  opnniisui  lo  ipialificd  compan.y's  Canadian  busines.s  reflect-  dollars  higher.  ,4|-  [(aim  Company  ..  .. 

3  priiui  -  ind  I  lopiip.oii  W.1;-  off  p.j.  mdeei.sion.  1  cn  Ihe  improvement  in  economic  con-  ■''elm'  additional  Iisi  incs  ;  i.avvrcnce  Waterway  Navi- 

Moody'';  Invpsiiirs  .-terv  icc  liclieve  '  dilions,  a  further  contraction  of  the  dm'iog  the  mondi  .jiinioi  sm'm  "nie  paiion  and  'I'raiisporlai  ion  .. 

that  die  mosl  ha-iK  tailor  111  the  spread  between  the  prices  of  finish-  cp'''  10  vyiih.-land  die  'n'l'miice  of 

ouilook  for  die  .stock  inarkci  must  cd  products  and  the  cosi  of  crude  'n*; ning  seniors  and  1 
lie  die  pKispcci  for  business  aciiv-  pciro'eum  resulted  in  reduced  earn- 1  group  rating. 

jugs  in  Canada  during  1231.  .  .  —  -  . 

isiandard  Trade  Row  \Teracp  Trices  Annual  Meetings 

The  average  price  of  gasoline  to 


slock  cxcltange  is.suc  baviuj 
meinbers,  past  luonltc 

-  - - - - -  I'hc  foliowing  taldc  give:;  die 

Silver  Prices  Move  Up  values  cf  lunngs  on  nm  .'.lomrcai 

_  ,  markels  as  at  the  cml  of  .March  10- 

Un  Commodity  Exchange  ^edte-  v.:iii  i omp.ni  'uis  for  nic 

,  Trading  in  silver  fumi  cs  on  ,  he  d'rc' ion:-  l.ic.itlh: 

Canadian  comniodii.v  exchange  in  j  Mon'rrai  soK-k  t 
.Montreal  diiriiig  the  itast  week  "  "h  1 
on  a  broader  scale  iliiiii  'ncreioforc.  :  upiiti,". 

I  The  action  of  the  C.  S.  govcriinicni  '  Bank" 


Oniario  Devclopmcnis  Dominate 

and  silver'  the  Bond  .Markels . 

Against 

'including  dividends  from  invest-  ce-'^pon.siblo  for  advances  of  .1  out  of  I’rice  ToHcies . .  .. 

menis  out.side  of  Canada,  and  mi.s-  jltc  '  grouits  showing  gains.  Of  .  (.anadian  I.iredge.  Inve.siors  (  or- 

.  ^  ^  ccllaneous  revenues.  The  total  net  ,  |t'<'se  the  12  base  ntrlal  issiie.s,  hav- ,  potation  Reports . 

■  *  earnings  of  .your  company  during  cc  aggregate  of  ovci  lialf  <1  hil-  To  Expand  R.C.  .Market  Widiout 

CCS  a ppa renily  1  1234  from  all  source.?  (after  provi-i''('n  dollars  market  valtialmn,  show- 1  I’niied  Kingdom 
icaiioit.-  in  Ihejsion  for  income  taxes)  were  $23.771,- ,  cC  "n  imitrov  cmeni  of  nvet  q  'H>il- j  l.audlords  .Ask  Re 


2,111  raising  prices  provided  the  buy¬ 
ing  incentive.  In  ihe  six  day  period 
0:11  total  of  323  coniracls  were  deall 
"jin  as  compared  with  276  in  ilie  I’l'e- j 
n  reding  week.  I  hisir.i  i">i,iis 

HIGH  AND  ROW  PRICES 
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( I  cHnd  total 


2.ittl.771.2.')t  I  I 


;UHi  Ni.-d  htdil  fifin 

Oihoi  chHPw*''-  iir  nm.-v  'vr-j-f'  t’.rn 
n.-'jl  Wair.-  iirf'iorrni,  ufi  -  L  • 

pnnuni^n  ( I  umI'i'I  H-.iI  t||t  Strain 
Cf'-  pirforrcH  ni*  J’”  omi  the  iiMnninii  ity. 
np  t :  Tb'i  up  I'l.  fK»"aiil  In  ihr  opinion 

and  Scftiriiics  Sc*r\  ic 


Iho  most  ihal 


Simih  np  1.  r'clan-'.-*'  rinnnnni  np 

I  rn  p.  aiui  IS  Lon*  Kniitmp  ran  bo  said  of  tin'  <nrront  markei  iho  retailor  in  lOHI  "as  at  iho  Ionv 

both  up  Mi'i  oil  prrierred  tame  is  lo  rt'peat  ihal  i!  i.s  at  least  tem-  esi  level  since  it  became  a  eom-|Mo''’  I'ororilo 

niit  4>n  tho  ijnlisird  .-rf-Mon  of  ibo  poiarih  in  halancp.  Developinenis  niodity  of  large  ronAsumption,  andi  lO.bt  -i.m. 

Mont'-ral  ('nrh  d'l'vn  -i  poinis.  How-  that  will  evonuially  disturb  this  ihi.s  not wil hsianding  that  the  posi- ;  lliioors,  l/iniilt'tl,  ai  brad  tiffice  of 
n-'d  Smith  proforred  was  ofr  tHiuilihrium  arc  noi  yet  (dearly  dus-ied  price  of  crude  oil  was  maintain- I  the  ronipapy.  Kondon.  (dniario.  on 

(  rianr'^r*  preferred  iosf  L’.  I’rasei'  nnguishahle  and  a  further  period  of  ed  by  ihe  producers.  However,  :  April  'JOrli,  at  1;’  no.m. 

A’nfing  I’rn-i  was  flown  1.  and  'Pip  pal ienee-t  r.\  ing  indecisive  move-  evasion  of  enactments  regiilaHn^  ‘  .  p  peaHi  A  Son,  at.  I'OO  p,a\  St 

Top  'I’ailer  (Irrdino'J  ^  .x-.nx-xi  ;  tx  I  - - 

T'innnfial  Tim^n 


Higlivvay-Railwiiy 

Co-nrriinaiion . 

"Hinis  l'■or  Invesiors  "  —  I'or  in- 

qiiiiing  Subscribers . 

Turmoil  in  Exchange  i.c,  l.iKeiy 

...  ,  to  Go  On . 

i  Moral  I  tilricia  in  King  ''-'6' iii'd  ,,(•  Rank  of 

■  ■  April  ISih. 


I'T.Di  n  XIII. i.im;  iy  ii.  r. 

Va  nciiiv-rr.  -  The  g  ross  vatiip  of 
DrixliK-l  ion  of  Ihe  l‘l"iir  aiot  frri-l  mil!.? 
in  t-ti-iti.«h  Coliimhii)  iliii-ing  ITj.’l 
aiimiinlod  lo  S38'.T7(.  VVliilc  thi."  fig- 
iiro  l.s  iiiiK''n  HpIo'V  t  h,-,sp  rrcvrlcd  for 
itip  ('piitiiil  ati'l  I'fHiii''  Provini'PS.  il  i." 
"'ll  h?l  .'iitl  Im  II V  ItigliM-  Ilian  Ihp  lotal 
for  the  Alarilimo.-.  vvlii.li  wa.-;  .739;  - 
347.  The  prod'iM  irot  for  Iho  v\  holr 
Dominion  was  $88.7  tc.dj  (. 


Canada  . 

Sjiread  Widens  Rotween  Itcpos- 

its  and  l-oans  . 

.'liver  and  Rase  .Mcial  Sliaros 

Minim:  I'ealurcs  . . 

(  eniral  I’airicia,  Railor,  l'’ion 
eer:  Other  .Viincs 
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Apnl  hi. 


al  420  l.ag.iui-lioliore  .■'ireci, 

Montreal,  .\piil  j::.  ai  3  p  in.  ,  Br,,ii,  t .. 
■lainaica  I’tiblic  Service  Co 
al  .iii7  Place  (T.Arme.-.  Monireal,  Mac 
■  I .  a  I  11  a .  m , 

Milling  I  (irp.  ol'  I  aiiaila  ai  Koval 
\'rirk  Hole!  in  Toroiiio  on  .April  2.7, 


Oii  Stocks 

‘"uDpIirrj  hv  .Ipnk''.  fTw'Dr 


B'lr.kev*’  Ftp**  Txit'p . 

Fiiffiia  T  inp  .  .  .  . 

Indiana  Pipp  t.inr  . 

National  T»;an8»t.  . 

NorthrrarPipe  Linr . 

Ohio  Oil  '  .  . 

Southern  Prrin.Oil  . 

Southern  Pipp  tvtpD  . 

Standard  Oil  of  r'alif 

Ffandsrd  Od  M  Indiana  .  . 
Standard  Od  of  N  J.  ... 
Union  Tart  ('ar.  Tnm 
tmponal  Oil 

jnt^rn^tlonal  Ppfe  ('‘DmmDn. 
Soconv 


men's  arc  in  prosp("ct.  !  rntde  oil  production  in  (he  I’niicd  |ro'  i  'o,,  on  April  '  lai  lo  a.m 

I'iidt  Investors  Service  note  that  |  Statrv;  continued  to  make  some'  Im.  timing  I  orp„  ,ii  w  ilmingion,  \i,m,',i'i..',V ’<'oi(i'“vV., ,i.. 
ill  Hie  .  lock  marker  price  apprecia- •  r rude  available  al  less  ihan  post-  [k  i  '|^4  2nd,  ai  2  p  ut  ‘  ■  'oii'  •  \i  ' 

lion  pnssibiliiios  will  probably  be  I  cd  prices  for  those  vvbo  disregard-,  Hmiiinioi'i  lIiiblii'T  (  ,...  I  |,|..  m  42(1 1  g,.o'rMi,..,i’‘'^,onnrnw  rf 
liiniiod  to  ibose  group.s  of  slocks  in  j  cd  the  responsibility  to  mainlain  a  j  Pimi-P  surci,  V4'p,.4i  .Mont-  .  4i.‘ .V.  '  '' 

.1  favoralilc  irade  por-iiiion.  j  consisteui  supply  of  products.  Ihe  April,  ai  I"  noon  •  'Uiii.'  l.nivei-.  ^ . 

'I'hc  Rro()kmire  Coun.selor  is  of  tlio  j  procitK  ts  made  fiom  siieli  .so-called  I  auailian  (  (insnliilalcil  |■('ll  id..  Invesiors'  Index 

opinion  ihai  Hte  impressive  perform- i  "hot  oil"  were  respon.stble  for  !hej|  |,|_'^  ‘.,i  ,0,)  i.ag'.nn  hedore  .^1  reel'' '  r’',''  rL'inr>'*  '  7  I'm" '’n"iri-K''‘”" 

ante  in  the  tiHIities  tends  lo  con- :  depression  of  the  price  structure  ;  \|ontreal.  Apnl  23  ai  3  pm  ii  ‘  '  1  n’shsh ''l.f7c.iri< 

firm  indicali('ns  Hiat.  Hic  concern  I  in  the  I'nilcd  Stales  and  the  effect.  .|;i„|.,j,.,|  Puhlic  Service'  Co.  I, Id  Rloor  ■''(  G  It  iv  ;  1  o”h  oi  (  (vikk], 

'  tireviously  felt  over  governmental  |  vvas  apparent  In  certain  ('anadian  . _  ,i-» . _ '7  "  Bi  llcnfl'T.son  7  c.rHni(<-  (  lut. 

measures  was  e.vaggerated.  Busi-iaroas.  In  tltese  area.?  gasoline  of 
im.-is  activity  continues  lo  hold  mucli  I  inferior  qualit.v  vvas  sold  at  lu  ices 
.the  greater  part  of  the  gain  since  j  vvhich  Itore  no  .sound  economic  re- 
ila.st  fall  and  the  current  strength  in  lation  lo  the  posted  price  of  <  rude  ,  ^ 

slock  prices  indicates  Ihal construe- ;  pelroieum.  i  \ ’  ii..,,..  ,...1..  1  i  , 

'live  force.s  ar('  overcoming  fears  and  '  “Voiir  cnnipanv  rerrained  from'..  ■  ‘  s  n  ),(  .1 

unc.'rian,iv.  inerea.sing  Ilte  number  of  its  out-  ^''’7' 

-  -  !rl.s,  preferring  lo  (lire, 'I  its  efforts  ''"'I-'"',  ai  1.  , mop 

VI'VA  (T  IMS  AH-Aiitfitg  ' dcvcIopmcnt  of  existing  out  -  |  ,  •'''*"‘■9''  •"  ll'H  M'l.iii 

NUA  I  livlf  MRMRRRS.  ,Ms..,|o„g  lines  of  more  effect  ,v  e •  •''"'('"^1.  'pnl  17(1,. 

Hugli  K.  McCiiaig,  a  partner  in  merchandising.  TItei  o  were  rurihrr  H'(  -  "  I'-'" 

Me  iiaig  Rios,  and  1  (unpan.v,  lia.s  increases  in  ilte  lalcs  of  provimial 
been  el('(1e(l  a  nirmher  of  the  .Alont-  gasoline  lax  during  the  year  aiiil 
leal  curb  market.  Mr.  .McCuaig  was  this  fax'  now  ranges  ironi  8  l  eiiis 
,,  le,  i,'il  a  member  01  tlie  Montreal  ; S  cents  per  gallon  wbereas  Mint 
'Stock  exchange  on  March  22.  ijp  ,  company  s  ncl  iirofii  on  tlic  'ta.'-n- 
i  represents  the  firm  in  Ilte  member-  i  bne  that  ii  made  and  sold  was 
ship  of  lliesn  excliniigcs  a.s  well  as  Hlighll.v  more  ihan  one-hall  of  oiu' 

'G.  .  .  cent  per  '..'allon.  This  tax  thus  rc- 

piT^enied  from  lu  Ki  more  ilia  11  i:; 

times  your  (  ompanv'.-;' prof  il . 

'I'lirner  A'allej  1.  [.I'raliuiis 
"Produelioii  I'V  voui  i<impaii' 
arfiliatr';  in  Hie  Iiiitur  Valiev 


in 

MAPI. one,  PRAIRIK)*  l■•OR  oil, 

|0  ('Hljjar.N.  —  ThD  linpritul  Oil  (’om- 
iprtMv  Tyinihod  will  DNp|.,r'«'  tlif  ••tiu!'' 
joil  pn.s.HiibU  i  t  ii'f'  ‘'T  r\lrti.«ivr*  in 

lO'lhr  rrairi<'  I’Tovnpos  iTii.s  adhj.  ;ir- 
Viiidins  lo  ri.  I.c.^'iiPUf  of  'rKfoiUo. 
14  I  vicD-*  prr.Hiifirn  t  *>r  t  lu-  I'MHip.'jin'.  Avlm  i.-; 
'*  \-i,*iitinc  in  liic  ‘  'riu-  this 

‘,\dht  \n' i  1 1  bD  A'f.ni  I'liiPij  im  stn'Vf'\ .'-i'* 

|]  .addDfl.  ‘'M  is  iinl'Kr.ly  urll'g  \a  ,  i  I  Jam 
iilarlrd  iiruil  nrxi  \par.'  ' 

]'2  '  -  ---  -■  _ '■■■ 


I'Ijp  llnaurjal  Times  rriiflips  a 
class  <»l*  |»eo|»b»  who  are  iiiUrtslofl 
anik  able  lo  hiiy  imesf meiil,  sreuri- 
fies. 

SIMPSONS,  LIMITED 

Prcfvrcnec  Divnicnd  No.  /•/ 

NOTICE  is  licicby  given  that  a 
Dividend  of  One  Dollar  ]>ci  sliarc  ou 
tlir  oiitstaiidiii'g  paid  iqi  si.x  and  onc- 
iialf  p(i  edit  Cumulative  Picfcrcnre 
Sliaies  of  llic  Company  has  been  de¬ 
clared  payable  on  May  1.  1233  ,0 

shaiclioldcrs  of  iccoi'.l  al  Hie  close  of 
luisincss  on  llie  twcntietli  day  of  Apiil. 
12.3,3.  The  tr.'insfer  liooVis  will  not  lie 
closed. 

FR.ANK  HAY, 

Sci  r>'l  ary 

Toronto.  Av>'i:  2,  i'l, 1.7 


Moni  real. 


f-l.  ( '.  Powor 
(  an  .SlrniiUAlnp^ 
(  .  A  n.  SiigHi 
(  an.  W.  A  Cahlr 
(  Ind  zMcohol.. 
L  (411.  ITrcdac 
(  'in  Invrslois 
Can.  1..  A  r.  .  . 

(  an.  '  ickf^is  .  . 

I  .4\s"i  h  ra  .'\pi 
(  mu  .  PappT 
Cini'j  .'^ni''!t'* 


NX  ')  I 

I  Iiid'itm  Bav  (>). .  II' 
I  -I  linpri  tai  Od  I  4 

4  Ini.  N'lckrl  -  .  I  T  I 

1  'l.iiiitoha  Pcwi-r  I  2  j 

Mf'rnirv  Ods  I  1  I 

'i  I  M.  I..  I  I.  A  n.  .  n  j 

2  .  Mu  I  u«l  I  -if  p  I  0  I 

'*  KiA'rr.«idc  Bipw  .  '>  > 

2  Slop  A  .'*hr>p  I  , 

1  slid,  1  4  J 
I  M  WVilintlon  Rid.-:.  7| 

Miliiiitr  and  Oil  roinpaiiios  I 

.an,  I  aiM-l  in.,  l".  \lpl,ill  ot  rr-M .  |  (i^Id  .  .  12  Mrnd.an  M,nin-  I'’ 

Monirc;il.  on  Apnl  )...  hi  L'  p.m.  <  fhidoi  ■  n  Mo-n^  Kiri,,  .  ii 

\si)('s|Os  (  lir|>,.  loom  727  ('an.  (  c  Rrit.-mniH  Muk-  .  I  M.Mitt.Tii  (■.ot'l  .  I’l 

mem  lil.lg,  Vinitireal.  on  .April  1 6(  h.  |  .’  '  !  i  linin'  l.M 

il  Jl.ni.  ICii  TA-  Cont-AGl.  ''  M  I’avmastrr  (onv  W: 


|i  an;idinn  rominodity  cxrhaucF. 


tnj  Iho  Hiianoinl  'riino»»  roHohos  a 
''1'9  'oIhvs  of  |M‘oplo  who  aro  inirrosfod 
;^p!*jand  nblo  (o  hiij  iiMosloioof  soriiri- 

i.TifcMio*., 


me  ImIhIUmI  7i7.a(‘‘l  luirrrl.-.  17tli  .ii 


I  <  auatliau  raoii'io  U;iilna>  .if  bond 
ifiMu-p  in  VJoniroHl.  tin  ,\bt\  1,  Hi  ]2 
I  iituni 

P  'lii.^Ntool  4L  (  (tal  <  orp.  H(  .‘liiit  si 

-binio.s  '  lifui.  uo:d.  \P)nirrHl.  tiii 
\iinl  iTtb  ;ii  1".-)"  h.hi 

OtiiM.  (  ojil  (  (».*  Md..  Hi  ::hn  SI 
Ihiih"-  ;1m‘f.  ^  «n 


C  rn  I  T  a  I  1  ’ a  l .  I  I  I  !  ron  ttoPI 

C^ainrll  Mininu  .  Ili  Pionrrr  Ciold 


Gtiniirir  Gold 
( Uni  pi  HU 
|)r?AtonM 
(.lahrirllr 

Cid  I  not  <»  ( t 
Cjowaid  (, 


l*orfrr  bl-aht 
,  T*rrinirr 
St .  .'Vn ♦  hon 


I  buh 
*  I  n  t 
i  M.v. 


Ml 


I  ’  !  iM.fAp.  (  ad. liar  I 

I  I  I  ATI  ^11  .Sf  11  I  Jjr'-AM  I 

II  \\  V'XI  |,aU«  I 

II 

12."  ...nan  Ru-r 


I  I 


dri.\k 


OLD  STOCK 


STANDARD  OF  STRENGTH  AND  QUALITY 


